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THE MONEY MARKET. 


Dovusts whether the beginning of December would show 
that ease in the market which is now usual were quickly 
resolved. Money became very easy indeed as the result 
of the payment of dividends on War stock, which sales of 
new Treasury bonds were not enough to counteract, and 
remained easy through the week. Banks bought bills 
freely at the same rate as that charged for weekly loans. 
Thus discount rates were weak, and there was talk of a 
further fall in New York being likely. 
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| Previous Rate 
ss Des. 8, Mes. $y Nov. 18,) ond Date 
| 
a. % 
Bank Rate ieioil 5” 5" 5” 5 Nov.3, '21) 
Banks Deposit Rate ......| 3 3 3 3 Nov.3, "21 
Discount Call .ecccecees| 3 3 i) 3 {Nov.3, "él 
Houses { Notice cocccees| OF oe 3 3 33 (Nov.3, '21) 
Bills, 3 months ..| 34° 3° | Bat | 3Re ee 
Market rate (3 mnths’ bills)} 34 § | 3; 3 34 | 4 *° 
* Additional to those offered by tender the preceding week. 
* * * * 


The Bank return showed reductions of £8,800 in the 
stock of gold and of £151,100 in the circulation, making 
the Reserve £142,300 higher. Government securities 
were further increased by £12} millions, while Other 
securities were reduced by £2 millions. Deposits were 
thus £10} millions higher, Public being reduced by 
£1} millions, while Other rose by £12} millions. The 
circulation of currency notes was increased by £ 3,085,800 
to £315,714,100, which includes £1,772,000 for notes 
celled in but not yet cancelled. The fiduciary issue is 
£.265,992,100, or £51,563,100 below the maximum. 

* & * e 


The following table shows public income and expendi- 
ture for the week ended December 3, 1921 :— 


RecgirTs, Min. £ EXPENDITURE, Min. £ 

From Revenue ....ssce00+ eooes 14245 Bupply Services .......ceeceeeee 11°437 
Amount borrowed...........++« 37612 Intereston Debt .........e+00 41°402 
Taken from Exchequer Balances 1°410 SundrieS ....ss.ssescscscsesees “428 
535°267 53°267 


These operations increased the National Debt by the sum 
of £37,611,604, and caused the following changes :— 


Min. £ Min. £ 
Treasury Bonds.............. + 13535! Depreciation fund .......... — 700 
National Savings Certificates + °250| Surrendersof Bonds,&c, .... — °378 


Bank of England Advances... + 19000| Treasury Bills...........+++0 — 7232 
Pablic Department Advances + 10030 

ene Insurance .. + ‘0 
Sundries < 


taeeceeesecsceeesees + ‘104) 

+ 43259) — 8310 
The principal items of revenue during the week were 
43,569,356 from Special Miscellaneous Receipts, Cus- 
toms and Excise £4,570,000, and Property and Income- 
tax £2,910,000. Sales of 54 per cent. Treasury Bonds 
were on a large scale, amounting to £13,535,000. 
The net sales of National Savings Certificates 
amounted to £250,000. The sum of £340,000 net 
came from Advances for unemployment insurance, and 
£#:2,062,500 from repayment of housing advances. 
sury Bill sales 








Trea- 
were £,7,425,000 lower than maturi- 
tics, the amount outstanding being £/1,100,107,000. 
Borrowing from the Bank of England amounted to 
£19,000,000, making the Government’s indebtedness to 
the Bank 427,250,000, against £64,750,000 a year ago. 
Advances by Public Departments were increased by 
£#10,030,000, the total from this source now standing at 
£:194,438,000, against £203,664,000 a year ago. The 
floating debt is £ 21,605,000 higher on the week at 
£#1,321,795,000 ; at the corresponding period of 1920 
the floating debt stood at £1,395, 143,000. 
, * > * 
FOREIGN EXCHANGES, 

In the foreign exchange market there has been another 
week of difficulty, under much the same influences as 
before. Rates have been extremely sensitive, and quite 
small dealings have caused disproportionate movements 
in one direction or another. Interest has again centred 
in the mark, although movements in the other chief ex- 
changes have been this week more spectacular. Apart 
from a reaction up to 936 on Monday, the mark rate has 
fallen more or less steadily from 8974 on the 2nd to about 


750 yesteday morning, on the expectation of a favourable 
result to the Rathenau negotiations in London, an ex- 
pectation increased by the visit of M. Loucheur, by far 


the most sane and capable member of the French Ministrv. 
The ill-advised ide 


hold the field, but it is quite 








ee idea of a loan from this country to Ger- 
“ny as a preliminary to a moratorium still seems to 


clear that no decision has 
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yet been reached. Indeed, it would seem impossible that 
any decision could be reached without full discussion of 
all the Powers concerned, as the release of German liens 
as a security for such a loan, which would presumably be 
necessary, could hardly be arranged without the consent 
of these Powers. 
marks is one to three points per month below spot. New 
York, which on December 2nd stood at 4.05, has moved 
up quite steadily and uninterruptedly to 4.10} yesterday 
morning. The causes for this rise would seem for the 
time being almost exclusively political, the Washington 
Conference and the possibilities of a reparation settle- 
ment having given an almost excessive feeling of confi- 
dence to the New York market, in particular with regard 
to sterling. The Irish decision would appear to be playing 
a very large part, as it is felt that the large Irish vote in 
America may now be prevented from exercising a_per- 
sistently hostile influence on relations with this country, 
an even more important factor than is generally realised. 
The rate for futures remains about the same, at ;%, to } 
cent per month over spot. 
been political in the case of Paris, where the rate has 
moved from 55.60 on the 2nd, with some slight irregulari- 


In the meantime, the future rate for 


The main influence also has 


ties, down to 52.45 yesterday morning. On the more 

immediate economic outlook this recovery is not justified, 

and, among other factors, the adverse balance of trade is 

again increasing. There is, however, a general convic- 

tion, held especially strongly in New York, that a repara- 

tion settlement will ultimately be for the benefit of France, 

and that even its immediate interests will be safeguarded 

in any plan now adopted. The Belgian rate has moved, 

as usual, in sympathy, and at 54.40, as compared with 

57.474 a week ago, shows about the same spread as 

before. In Paris the quotation for futures has narrowed 

to 1} to 4 centimes per month over spot from 3 to 5 cen- 
times a week ago, while the Brussels rate remains un- 
changed at 4 to 7 centimes per month below. Italy has 
shared in the general recovery, but more erratically, the 
rate yesterday being 923, as compared with 94.87} a week 

ago, having been up and down on each alternate day of 
the period. Some hesitation has been caused in connec- 
tion with the difficulties of the large Ansaldo group. 

Among neutral exchanges, Amsterdam, which on the 2nd 
stood at 11.33, went in our favour, and after a relapse on 
the 8th jumped suddenly yesterday in our favour to 11.44. 

The future rate is one to two points per month over spot. 

Switzerland has been rather steadier, and yesterday at 
21.20 was only slightly better than the 21.15} a week ago. 

A good deal of financial difficulty is being experienced 
among smaller banks, and an unpleasant feeling has been 
caused by the recent heavy fall in Nestlé’s shares. 
Madrid, after going higher, has recovered a little, and 
stands at 28.774, as compared with 28.834 a week ago. 
Among the Northern States Helsingfors, after recovering 
sharply to 2174 on the 2nd, has fallen away again to over 
220. Christiania has depreciated from 28.074 to 28.224, 
Stockholm has remained more or less steady about 17, 
while Copenhagen has appreciated from 21.69} to 21.62}. 
In Central Europe Warsaw has been relatively steady, 
and has finished a little better at 13,000. For Vienna 
the London (Auslandskrone) rate is 12,000—about the 
same as a week ago. The Inlandskrone rate on the 5th, 
the latest available date, was 30,000, as compared with 
an Auslandskrone rate of 12,000 on the same day. Buda- 
pest is again depreciating, and now stands at about 
3,250, as compared with 2,700 a week ago. Prague !s 
about the same at 367}. Belgrade, after some recover), 
is a little worse again at about 280. Sofia, somew here 
round 600, shows signs of recovery, but for Bucharest 
there are still no quotations, owing to the slowness of 
the Roumanian Government in realising the impractica- 
bility of their recent measures of restraint. In the East 
the rupee at 1s 34d is somewhat dearer than the Is 4 a 
quoted a week ago, while the yen at 2s 4d is a — 
cheaper. The absence of demand from India, and selling 
both on Chinese and Continental account, has brought 
down the price of silver to 344d—a figure lower than any 
since the half-year—and the Hongkong and Shangha' 
rates are both lower in sympathy. In South ss 
Buenos Ayres has gone against us, from 43id to 4316" 
while Montevideo is unchanged at 4od. Rio ts cheaper . 

7 21-32, and Valparaiso has depreciated from $37-7° 
to $38.70. 
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A SUMMARY OF NATIONAL FINANCE, 
FrivanctaL Year, 1921-22 (ro Date) Apri 1 to Decemner 3, 192). 
£ 


£ 
Total spent ........ 688,440,966 | Raised by revenue .. 598,312,226 
Dec, in balances.... 143,942 | Net borrowings .... 89,984,798 


Total .ccccccese 688,297,024 Total .ccscscces 688,297,024 


Estimates for Year 1921-22, 


£ £ 


Receipts.. 1,058.150,000| OrdinaryExpenditure 974,023,000 





Ordina C 
Special ipts .. 158,500,000 Special Expenditure 65,705,000 
Total ....+++++ 1,216,650,000 1,039,728,000 
Surplus* ...... 176,922,000 


* Owing to liabilities which could not be precisely calculated, it was 
estimated that the final balance would not exceed about £80,000,000. 


NATIONAL DEBT, 




















(Million £.) 
lsc ld. ldoldela.ld.la.id. 

rt rm <) i) oa | 9 | ws 
| a8 | ss aS | ge) 8 e828 | ve 
#2 a" 3" é a” |a™ | 37 | 8" 
Funded Debt ..........| 588 | 584| 318/ 318/ 315| 315| 315! 315) 315 
Term. Annuities........| 3 28 22 22 | 20 19 19; 18 17 
(39% War Btook ....) .. | 49/ 63) 63) 63/ 63; 65) 63) 4&3 
i‘ Li sere] oe | oe ask oan \neut 13 ect isis 13 
ar Stoc oe ee | 2,040 9 * 1,962 
N War Bonds| .. | .. | 649/ 1,636 1,509 1,441 | 1,413 | 1,201 
Z 4 ee oe ee ee | 409 407 405 405 
a 4 Victo ee oe ee ee | 3%60 358 8 356 
Conversion Ln.*} .. ee ee ow Tee sae’ (Ea 266 
ee he ee ws oo | oe 18 | 23; 24 
reasu nds} .. ee ee eo | ee ie ae 24 
aoc ils is| “77 | 961! 957 1,107 1,102 | 1,121 | 1,100 
Rzehequer 20, 67) 392) 384) 323 =| 289 | 218 
Dp Natal Certs.| .. | 8 227 | 267 4 285| 292 
er ee ee ee | se ee ee ee 

Other Debt eeeeeee ae ae 944 1,441 1 1,164 1 32 ly 
American . ee oe 61 51 | ar ee - rng 
TemporaryAdvances ll ee 204 455 | 243 306 | 154) 222 
654 | 1,105 | 5,872 | 7,435 | 8,033 7,785 | 7,574 | 7,787 

Other Capital Liabilties; 67| 57, 49| 4% 4% 8 


Tl | 1,162 '5,921 | 7,481 8,079 ' 7,876 


ieee nna taal eta 
Norr.—These figures have now been revised in accordance with a recen 
Treasury return on internal debt. 


Total Liabilities...... 


POSITION OF THE FLOATING DEBT, anc 
wee 
Way and Means Advances Dec. 4,°20. Mar.31,’21. Dec. 3,'21, Dec. 3,21, 
Outstanding— £ & £ £ 
Advances by Bank of England.. 19, 


64,750,000... ee «+ _ 27,250,000. . + 19,000,000 
Advances by Public De ts 203,664,000.. 154,489,000.. 194,438,000... + 10,030,000 
queuing + 1,126,729,000. .1,120,841,000. .1,100,107,000. .— 7,425,000 


Total Floating Debt ......1,395,143,000. .1,275,330,000. .1,521,795,000. . + 21,605,000 
* * * * 





EVENTS OF THE WEEK. 


DECEMBER 3RD.—Death of Mr Frederick Huth Jackson. 
DECEMBER 5TH.—Anglo-Irish Conference. Sir Robert 
Horne at Manchester. Mr Lamont speaks in America 
on the Consortium and China. 
DecemMBER 6TH.—Anglo-Irish Treaty signed. Coal 
prices reduced. Royal Commission on Local Government 
of Greater London opened inquiry. M. Briand on German 
reparations. 
DrcEMBER 7TH.—Lord Inchcape on need for general 
economy. Mr Asquith at Paisley. 
December 8TH.—Sinn Fein Cabinet divided over Peace 
Treaty. Labour Conference on Unemployment. M. 
Loucheur arrives, and discusses reparations with Sir 
Robert Horne Egyptian Prime Minister resigns. 

DECEMBER gTH.—Sir James Craig confers with Prime 
Minister. 

* * * * 

Although the expansion of business was not very great, 
the tone in the stock markets improved generally and 
substantially on the news of the Irish settlement. High- 
class investment stocks are in stronger demand than ever, 
while interest and support are more conspicuous in a 
number of industrial and semi-speculative sections. 

In the cotton market prices have shown little change. 
An improvement in inquiry for piece-goods for export is 
reported. Our Bradford correspondent records a growth 
of business and firmer conditions in the wool market, 
although buyers of tops and yarns are still cautious. 
Lower pig-iron prices have checked foreign imports. But 
with the possible exception of the Glasgow district, no 
improvement is reported in the iron and steel industry 
generally. Conditions in the steam coal market are un- 
changed, but the demand for house coal is on a better 
scale. Recovery continues in the hide market ; the tone 
of the leather trade is better, and shoemakers are more 


Optimistic. Markets for vegetable oil and oilseeds are 
steadier, 
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THE CLEARING SKY. 


At last a brilliant gleam of sunshine has shot through the 
Irish clouds. In the early hours of Tuesday morning, at a 
moment when the vital spark of political hope was burn- 


ing low, or almost to the point of extinction, came the | 


dramatic ending of the Irish negotiations. At 2.45 a.m. 
on December 6th, the plenipotentiaries of Southern Ireiand 
and the representatives of the Imperial Cabinet signed an 
agreement which virtually places Ireland upon the 


- 


dominion basis as an equal partner with Canada, Aus- : 
tralia, New Zealand, and South Africa in the British Com- | 


monwealth of Nations. It is easy perhaps to say that this 


great event is long overdue, and would have been achieved — 


long since but for the folly of politicians. 
to say that those who take credit for the settlement must 
bear the blame also for the desperate conditions out of 
which peace has eventually come. 
lieve that the temper of the majority of the peoples 
both in 
bitterness and miseries of the past, and to hail with 
unfeigned joy the opportunity that is now presented 
for closing finally the most disastrous and discreditable 
chapter in the history of British rule. The full term of 
the Agreement are published on a later page, and from 
them it will be seen that, whether the solution of the Irish 
problem is really to be complete and final at this stage, 
depends on the decision of Ulster. Ulster is given the 
option to contract out of the Irish Free State, and to 
retain the powers accorded by recent legislation, or to join 


real and representative national régime for the whole 
island. Judging by Ulster utterances of the last few days, 


Southern Ireland will use the opportunity now accorded 


which has been the tragedy of Irish history, and lend 


composite dominion in partnership with 


Country, and with the British States overseas. The im- 


It is easy © 


But we hope and be- © 


Ireland and Great Britain is. to forget the © 


~~ 


hands with Southern Ireland in the task of establishing a ° 
it is perhaps too much to expect that Ulster will, at this - 
stage, join in, but there is surely ground for hope that ° 


to her in such a fashion that within a few years Ulster . 
will find it to her interest and advantage to end the feud 


her powerful assistance towards building up a great and, 
the Mother : 


mense relief universally felt at the achievement of an Irish ° 


agreement should not, however, blind us to the fact that the 
road is not yet entirely clear of obstacles. Of the sanction of 
the British Parliament for the legislation necessary to 
establish the Irish Free State, there can be no reasonable 
doubt. Of the acceptance by Dail Eireann there is at least 
very good hope. But the recalcitrant attitude of Mr De 
Valera and the extreme elements of Sinn Fein threaten 
further anxieties, and there are questions outstanding 
which may yet call for an extension of that determined tact 


which alone has made it possible to reach the present agree- , 


ment. But whatever may be the difficulties remaining to be ‘ 
solved, they are surely insignificant compared with those : 
that have already been surmounted. To the plain man it; 
would appear unbelievable that when the feat of swallow- : 
ing the camel has been safely accomplished, the value of 


the feat should be destroyed because parties concerned in — 


the agreement insist upon straining at gnats. 


. . f 
Failure in Ireland has for many scores of years been : 


the great blot on British statesmanship. The last three 
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or four years have provided perhaps the darkest chapter 
in the whole dark volume of Irish history, and during these 
last vears the Irish question has been, more than ever be- 


fore, a great stumbling block to British policy abroad. 
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war compelled us to make it open and formal. The Milner 
Commission made a spirited effort to return as far as 
possible to pre-war conditions, and to prepare the wa) 
for eventual independence. That effort, like Lord Salis 


Wherever British statesmen preached the blessings bury’s, has now been thwarted by the distrust of the other 

tate t they were met with the retort | party tothe negotiations. The plan sketched in the Milne: 
ee saa Barong ying. at home.’? Now at least | Report has since been embodied in a draft convention, 
pat ‘ oe Figgas stroke that stumbling necessarily more precise and specific in its terms. [1 
hie has len eeund from the path. What- | formally terminates the British Protectorate, recognises 


ever difficulties and hitches may yet arise it can no 


Egypt as a sovereign State, and gives her the option o{ 
longer be said that either the British Government or the 


representation by her own diplomatic and consular agents 
abroad. 





British people have refused to Ireland the fullest measure 
of self-government compatible with partnership in associa- 
tion of nations. Mr Asquith has warned us that we may 
not vet be out of the wood. The Northern Parliament 
may yet provoke a crisis over the boundary question ; Mr 
De Valera may lead a revolt against the settlement ; but, 
come what may, the fact that the British Cabinet, 
backed without doubt by the great majority of the people 
of Great Britain, have agreed to set up an Irish Free State, 
will clear the atmosphere of international politics as no 
other event could possibly have done. We have, from 
time to time, pointed out the rédle played by the Irish 
question in holding back America from the effective partici- 
pation, which she alone can give, in the settlement of the 
world’s economic and financial affairs. In his annual 
message to Congress last Tuesday, President Harding 
said :—*‘ It is not my purpose to bring to you a programme 
of world restoration. In the main such a programme must 
be worked out by the nations most directly concerned. 
They must themselves turn to heroic remedies for the 
menacing conditions under which they are struggling. 
Then we can help, and we mean to help. We shall do so 
unselfishly, because there is compensation in the con- 
sciousness of assisting, and selfishly, because the com- 
merce and international exchanges in trade which marked 
our high tide of fortunate advancement are possible only 
when the nations of all the Continents are restored to the 
stable order of normal friendship.’’ In the Irish agreement 
America will find, let us hope, a genuine and signal effort 
to restore the ‘stable order of normal friendship.”’ 
The bold initiative of the American proposals for 
Naval Disarmament lit a spark of hope which the 
subsequent proceedings of the Conference are rapidly 
fanning into flame. That flame will spurt the 
higher for the great news of Irish agreement. The world 
is still faced with problems that will tax to the utmost the 
concerted powers of international statesmen working in 
harmony, but it is at least a great thing gained that the 
chances of their working in harmony are now, in the light 
of recent events, brighter than could have been expected 
by the most optimistic a few months ago. If the Repara- 
tions problem is approached by British, French, and 
German statesmen in the same spirit of earnest goodwill 
and practical accommodation that Englishmen and Irish- 
men have devoted to the settlement of their differences, 
then another of the great outstanding international irritants 
should be allayed. The visit of M. Loucheur and the 
Chancellor’s speech at Manchester strengthen the hope 
that a practical and concerted reparations policy will 
be evolved. There are still lions in the path, but it 
seems at last that we are to have a Christmas when the 
traditional phrases of peace and goodwill may no longer be 
a mockery on men’s lips, and there is at least some promise 
that, with the *‘ steady remorseless march towards sanity ”’ 
progressing in political and economic affairs alike, there 
will dawn with the new year a hope of better times such as 
has not dared to raise its head since the failure of Ver- 
— demolished the first visionary dreams of a war-worn 
world. 


LS 





THE EGYPTIAN DEADLOCK. 


Ever since Great Britain was constrained by circum- 
stances to assume the sole control and protection of Egypt 
our statesmen have held out hopes of an eventual with- 
drawal. Lord Salisbury’s efforts to that end in 1887 were 
defeated by French and Russian disbelief in their sincerity, 
and by the influence of those Powers on the Sublime Porte. 


Since then our “ veiled Protectorate ’’ has been unavoid- 
ably strengthened by habit and circumstance, until the 









But it establishes a perpetual treaty of alliance 


with Great Britain, and protects British interests by estab. 
lishing a High Commissioner, with precedence over the 
representatives of other Powers, and a right to be con- 
sulted before the conclusion of any conventions with them. 
The abolition of the Capitulations with 13 other Powers, 
which fetter Egypt in legislation and taxation, is to be 
negotiated by the Government of Great Britain, which i: 
to take over the protection of foreign interests. 
terests of foreign and British residents would then be 
watched over by a British Judicial Commissioner, in close 
touch with the Egyptian Minister of Justice. The existing 
Financial Commission would be replaced by a Financia! 
Commissioner, in 
Ministry of Finance, and his consent would be necessary 
to the issue of any external loan. 
gradually be replaced by Egyptian, and freedom would be 
guaranteed by Egypt to racial minorities, especially as to 
their 
guarantee Egyptian independence and territorial integrity, 
but would maintain British troops in Egypt 
right of passage over all railways and facilities for estab- 
lishing military 
Finally, the existing partnership in the Soudan would con- 
tinue, and a triumverate, representing Egypt, the Sudan, 
and Uganda would secure the equitable distribution of the 
waters of the Nile. 


The in- 


close relations with the Egyptian 


British officials would 


languages and schools. Great Britain would 


with full 
aerodromes. 


and naval stations and 


From the British standpoint these conditions are reason- 


able, and really constitute a stage on the way to the com- 
plete achievement of Egyptian independence. 


But as in 
India and Mesopotamia, so in Egypt; Nationalist im- 


patience blocks reasonable reform. The Nationalist repre- 
sentatives, enabled by the silence of the Moderates to 
claim a mandate from the Egyptian people, object that 
the Commissioners, and the control of foreign relations 
and of the protection of foreign residents, constitute a 
virtual British Protectorate. They also demand, on historic 
grounds, that Egypt shall have full control of the Soudan, 
which she could at present neither administer nor hold. 


But their chief objection is clearly to the garrisons, the 


ever-present sign of British power and control. They 
desire that the British troops shall be stationed in the 
canal zone, preferably on the eastern side of the canal ; 
and the Milner Memorandum, by speaking of ‘‘ the place 


where they shall be stationed, may seem to have fore- 
shadowed this solution. But in another passage it pointed 
out that a British military station in this neutral zone 
might cause trouble with other Powers, and that Egypt 's 


° . ” °: . ish 
becoming more and more a ‘“‘ nodal point — in Britt 


communications by land, air, and sea. On this proposal, 
as on the rest, the British Government stands firm, and - 
correspondence (Cmd. 1555) closes with a letter from sore 
Allenby, as High Commissioner, declaring that — 
sideration of the principle of the proposals is impossible, 
and pointing out that it is to British protection that Egy pt 
owes her national existence, and that were it withdrawn 
other and less considerate Powers might take up the a 
Every sentence of his letter is strictly true, but - 
foreigners, and unfortunately some Englishmen, are @P 
to doubt the sincerity of British official utterances, and if 
is not likely to mitigate the impatience of Egyptian 
Nationalism. ; 
Thus there is a deadlock, and we can only hope that the 
refusal to reconsider the proposals may not be final. avd 
the military provisions it may fairly be argued that a 
Canal might easily be blocked, so that railway trans! 
would become imperative, that the protection of foreign 
residents might require British assistance to the Eg) woe 
forces (a view strongly held by those residents themsel\ es), 
and that there might even be a Mahdist or ene 
rising, excited, as in Mesopotamia last year, by Bols a 
vist propaganda. But these provisions might possibly 
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modified by specifying a limited number of British stations 
and imposing conditions on the movements of troops. 
The need of a Judicial, and still more that of a Financial 
Commissioner, must lessen as Egypt develops a fully com- 

tent Civil Service. Already she is a wealthy country, 
and her external loans are passing to native holders. Her 
hopes of full nationhood depend on her prosperity and in- 
ternal stability, and on an improved education which will 
raise up native officials in place of the Europeans retiring 
under a new order of things. Recent British administra- 
tive mistakes, and British aloofness, have of late given 
her educated classes legitimate offence. But a settlement 
on the lines rejected by the Nationalists would free Egypt 
from martial law, and give her admission to the League 
of Nations. Her representatives have strong motives for 
resuming negotiations ; her upper classes contain a large 
Moderate element, which the influence of Adly Pasha, 
now out of office, may encourage to make itself felt ; and 
nine-tenths of her population are non-political and con- 
tented fellaheen. And worse difficulties than those now 
blocking negotiations have been satisfactorily overcome 
in the case of Ireland. 





SOURCES OF OUR IMPORTS SINCE THE ARMISTICE. 


We have shown in previous numbers of the Economist* 
that most of the nations of Europe have made an astonish- 
ing recovery since the Armistice as markets for our ex- 
ports and re-exports. In the following table we have 
grouped the countries from each of which in 1913 we 
received not less than 1 per cent. of our imports, showing 
the values for 1913, 1919, 1920, and the first nine months 
of 1921, as well as for the combined period from January, 
1919, to September 30, 1921 :-— 
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Value of Value of Value of | 
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£768,700,000. | £1,626,200,000. £1,932,600,000. £827, 700,000. | £4,386,500,000. 
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The values in the table for the years 1913, 1919, and 
1920 are taken from pages 143-147 of the first volume of 
the Annual Statement of the Trade of the United 
Kingdom [Cmd. 1503], and those for the present year 
from the October number of the Trade and Navigation 
Returns, pages 336-338. The values of our imports from 
the Anglo-Egyptian Sudan are included in those from 
Egypt. Under the title ‘‘S.E. Europe’’ are included 
Austria-Hungary, Rumania, Bulgaria, Servia, and Greece 
for the years 1913, 1919, and 1920. For 1921 the values 
of our imports from Czecho-Slovakia and the Serb-Croat- 
Slovene State are added, and in the case of Russia the 
separate values for Finland, Esthonia, Latvia, and 
Lithuania are included. The table shows that whereas 
i 1913 we drew 21.7 per cent. of our total imports from 
Germany, France, and Russia, in 1919 the percentage 
was only 4, that in 1920 it had risen to 7.2, and for the 
first nine months of the present year to 7.6, or only a 
trifle higher than one-third of the percentage in 1913. 
On the other hand, our imports from the United States 
rose from 18.4 per cent. of our total imports in 1913 to 
33-3 per cent. in 1919, falling to 29.1 in 1920, and to 
25-8 per cent. in the present year. The percentage of 
total imports which we drew from British India in 1913 
(5.3) rose to 6.7 in 1919, but fell to 4.9 in 1920, and to 
luuiemnsianie aR ee 


* “The Rally of Qur European Markets,’’ November 19 and Novem- 


ber 26, 1921. 
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3-8 for the current year. In the case of our imports from 
both Australia and Canada the percentages were higher 
in 1919, 1920, and 1921 than in 1913. In the case of 
Egypt we took a higher percentage of imports in 1919 
and in 1920, but a lower percentage in the present year 
than in 1913. New Zealand sent us a higher percentage 
in 1919, and a much higher percentage in the present 
year than in 1913. Our imports from Argentina were 
rather lower in 1919, but higher in 1920 and this year 
than in 1913. Our imports from the Straits Settlements 
show a steady fall in the percentage value, and although 
our imports from the Union of South Africa have im- 
proved in the present year, they are not yet up to the 1913 
percentage. Our imports from Ceylon remain steady. 
The following table gives a summary of the percentage 
values of our imports from the countries of Europe and 
their colonial possessions as compared with those from 
the British Empire and the countries of America and Asia. 


| lo 




















I | I 1 || imports in ||, ports | ete 
U.K. Imports | Imports in || Imports in || Imports in | rom Jan., 
— | oa: 1. an #920. \\from qon1 || .. 1919, to 

j | Sept., 921. Sept., 1921. 

‘Min. £) % (Min. £1 % |Min, £|% |Min. £)% |Min, & & 
Europe .....++. | 3093/4063) 2475 [153] 4505 | 252) 2255 274) 9235 | 21 
Foreign Posses- | = [iw 
sionsofE’rope| 104) 13 5 | 23 525 27) 182) 1072 | 2 
British Empire} 2121 |27%6| 5797 |35-7|| 5538 (287) 2491 1,382 | 31°5 
America ..... | 217-3 |98:1| 6938 |42-4|| 7862 40°7| 305° | 36-9) 1,785°0 | 406 
ASM ...seceee| 165 | 22 37 754 | 39) 219 26 1573 | 36 
Total values ..| 7656 |995| 16175 |994|| 19184 |992| 8197 1993) 4,366 |992 





In 1913 we received 40.3 per cent. of our total imports 
from countries in Europe. From the Dutch possessions 
(mainly Java) we received .5 per cent. of our total im- 
perts. This percentage in 1919 rose to 1.4, in 1920 to 
1.8, but fell to 1 per cent. for the first nine months of the 
present year. This increased percentage was, of course, 
due to purchasing sugar from Java to replace our supplies 
formerly drawn from Germany. In 1913 we received 
imports from Cuba amounting to .5 per cent. of our total 
imports. In 1919 the percentage rose to 1.1, and in 1920 
to 1.4, but fell this year to .6. Our imports in 1913 from 
China (£4,700,000) and from Japan (£ (4,400,000), 
amounting in each case to .6 per cent. of our total im- 
ports, rose to 1.4 per cent. and 1.5 per cent. respectively 
in 1919 and 1920. But the outstanding feature of the 
above table is seen in the fact that our imports from 
Europe, which fell to 15.3 per cent. of our total imports 
in 1919, rose to 23.2 per cent. in 1920, and to 27.4 per 
cent. for the first nine months of 1921. Taking our imports 
in 1913 as a standard, we have constructed a table which 
shows how our imports from the chief countries of Europe 
in 1919, 1920, and for the first nine months of 1921 com- 
pare with percentages taken in 1913 :— 





Increase or Decrease 





























Percentage of the Total Import: Upon or From the 
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from— Taken in— 
1913. ; 1919. | 1920. | 1921. 1919. | 1920. { 1921. ; 
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Denmark ............+- x1 (O6 16 38 i— @5\— 151+ 0° 
Holland ..........+.-- 31 13 | 20 36 j—- 28i\— 11\+ oO 
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In face of the partial Protectionist tariff recently im- 





































posed with the main object of keeping out the 
manufactures of Germany, that country is slowly 
but steadily increasing the percentage of goods 


that our importers ,are glad to buy from her. 
Holland, Belgium, Denmark, Sweden, and Switzerland 
are sending us larger percentages than they sent in 1913. 
France and the countries of S.E. Europe are also recover- 
ing their places in the list of those countries upon which we 
relied to supply us with goods which we believed we 
could most profitably purchase from them. Certainly we 
believe in Europe as a ‘‘ going concern,’’ and if the 
Governments of Europe (including our own) return to the 
path of sanity and free imports, the gaps in the machinery 
of international commerce will begin to be filled. 








LATIN-AMERICAN NOTES. 
(BY OUR CORRESPONDENT.) 


Cusa.—The financial position of Cuba has improved but 
little since I last commented upon it, and the views 
expressed over a year ago that the results of the sugar 
crisis would be felt for long have been justified. Those 
optimists who declared the economic troubles of the island 
to be merely transient, or the consequences of ‘‘ too 
much prosperity,’’ have been forced to concede that the 
evil went very much deeper than they supposed ; recovery 
will be correspondingly slow and difficult. It has taken 
more than 12 months to induce North-American financiers 
—who are materially interested in the well-being of Cuba 
—to come to the rescue of the commercial community, 
and not then until they had been amply secured by the 
Government of that State. It was the hope of the Cuban 
Administration that the banks and their principal cus- 
tomers, the sugar-planters, might arrive at an arrange- 
ment without the interference of the Government. The 
moratorium, granted first in October, 1920, then extended 
upon two or three occasions, proved merely a stop-gap 
in the situation, which since then has steadily de- 
teriorated. The appointment of Mr Albert Rathbone, at 
one time Assistant-Secretary to the United States 
Treasury, as Financial Adviser to the Cuban Government 
has proved of some value; his main efforts, however, 
have been devoted to the working-out of definite plans 
for avoiding a general collapse and the prevention of any 
further occurrence of the causes leading to the trouble. 
That the progress towards economic restoration is pro- 
ceeding but slowly may be gauged from the fact that at 
the present time Cuban merchants owe a debt of about 
$200,000,000 (= £40,000,000) to their foreign suppliers, 
while in the Cuban market there have accumulated some- 
thing like 2,000,000 tons of sugar, which it has been 
impossible to dispose of, and which cost $200,000,000 to 
produce. In the meantime, the price of the commodity 
has fallen from 23 cents at one time last year to little 
more than 3 or 4 cents per pound. It is estimated that 
if to the large sum above mentioned is added the interest 
and dividends which have had to be paid, or are owing, 


upon foreign capital invested in Cuba, there is a 
balance against the island of about $500,000,000 
( = £100,000,000). 


Peru.—Like all other Latin-American countries, Peru 
has had her financial troubles of late; but the position 
has been materially lessened in seriousness through 
cautious and shrewd handling. Believing in the 
superiority of foreign procedure, the Government has 
recently appointed an American trade expert as head of 
the Peruvian Customs, while, at the request of Congress, 
a Commission, under the direction of a former Assistant- 
Secretary of the United States Treasury, is now in Peru 
assisting in the drawing up of a plan for placing the 
national finances upon a sound basis. One result of the 
new arrangement will be the placing (it is supposed with- 
out any difficulty) of a loan for £700,000 on the New 
York market, as part of a proposed issue in the near 
future of £2,000,000 ($10,000,000). Some three years 
“go an arrangement was concluded whereby the Junta 
de Vigilancia de la Emissién de Cheques Circulares paid 
Peruvian bank-notes to exporters of produce to the United 
States against deposits made with the New York Federal 
Reserve Board by importers of the goods. The rate fixed 
was $5.01}, plus 1-20 per cent. and cable charges, for 
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the Peruvian pound. 
siderable increase in the commercial relations of the two 
countries, while certain concessions granted by American 
shippers to Peruvian customers have still further acted in 
their favour, and correspondingly against those of British 
exporters. 
feshioned and nowadays impossible methods, such, for 
example, as stipulating for established credits in London 
or that payment should be made by cash against docu- 
ments in London. 
averse to the latter method of doing business, or making 
payment against goods before he has had any opportunity 
of viewing them, which, by the existing Customs regula- 
tions, he is privileged to do. 
that can be expected in effecting commercial negotiations 
with Peru are those of cash against documents in Lima, 
while the general terms of the market are go days’ credit. 
Such concessions are now being conceded in the United 
States, while others even more liberal are freely offered 
from Germany. 
inherently sound and improving, British shippers might 
well reconsider their determination to adhere to ancient 
and unpopular methods. 
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This arrangement led to a con- 


These latter are too much wedded to old- 
As a rule, the purchaser in Peru js 


The most favourable terms 


The financial position of Peru being 


Costa Rica.—Commercial conditions in Costa Rica, 


which depend largely upon the value of the coffee crop, 
appear to be more promising, and foreign trade to be 
reaching a more satisfactory level. 
a gold basis, and since 1910 the banks have been privi- 
leged to issue gold notes up to 50 per cent. in excess of 
their paid-up capital, upon the stipulation that they main- 
tain a gold reserve equal to at least 50 per cent. of their 
outstanding notes. 
at the outbreak of the war a moratorium was placed 
against the redemption in gold of these notes, and was not 
lifted until the commencement of last April. 
following July the power of issuing paper currency was re- 
stricted to the Banco Internacional de Costa Rica, the 
limit being 4,000,000 colones ; the continuity of this decree 
is now being protested by the other banks. 
ment in the revenues of the small Central American State 


The country is upon 


It will be remembered, however, that 


In the 


An improve- 


is to be noted, for while there was a deficit of 834,973 


colones for the year 1920—both income and expenditure 
were in excess of the estimates—the first half of the pre- 
sent year yielded a substantial surplus, namely, 826,180 
colones, or almost as much as the deficit for the whole 
previous 12 months. On the other hand, the public internal 
debt of the Republic has increased, while the external has 
decreased. 
at 29,493,374 colones, but by the end of 1920 it had 
amounted to 69,291,796 colones. The external debt, which 


In 1903-4 the amount of the internal debt stood 


in 1912 stood at 31,337,240 colones, in 1920 was reduced 


to 30,366,966 colones, but the internal debt advanced from 
3,887,708 colones to as much as 38,924,830 colones. Allow- 


ing for the difference in exchange, the heavy expenses con- 


nected with the armed encounter with the neighbouring 


State of Panama, and other liabilities incurred, the total 
indebtedness of Costa Rica has now increased to 
85,087,331 colones. This means a per capita charge of 
200 colones. The service on the Republic’s debt required 
last March 6,025,959 colones, while during the second 


quarter of this year the sum of 870,774 colones was paid 


in interest on the foreign debt, and 235,686 colones on 
the internal debt. On account of the removal of the re- 
striction on the exportation of gold and silver in June last 
exchange is slowly improving. Should the coffee crop 
prove as profitable as hoped for, the improvement in ¢x- 
change will continue. The colon, worth in the United 
States $0.46536 at par, fell last July to $o.214. The 
nominal premium on the American dollar is 115 per cent., 
which means that $1.00 U.S. currency is usually worth 
$2.15, in terms of Costa Rica currency ; but when the em- 
bargo was placed upon the export of gold from the 
country the premium advanced from 115 per cent. to 180 
per cent. Movements of this character naturally prove 
very injurious, and it takes a long time to overcome the 
adverse effects upon the trade and commerce of the 
country. 


Mexico.—The Mexican Government has decided to ac- 
cept the recommendation of the Finance Department to 
coin a gold piece to the value of 50 pesos, or, £5, and to 
call the new coin ‘‘ Contenaeio,’’ in commemoration of the 
anniversary of Mexican independence achieved 1n the year 
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The New York Trust Company 


Accepts deposits drawing interest from foreign banks, firms and 


individuals. 


Buys and sells drafts and cable transfers on foreign countries. 


Furnishes credit and trade information to foreign firms desiring to 
buy or sell in the American market. 


Finances import and export transactions 


Buys and sells American and foreign securities. 


100 BROADWAY 


New York City 


London Correspondents 
Barclay’s Bank, Ltd. 
Hambro’s Bank, Ltd. 





1821, At present the largest gold coin in circulation has a | 


value of 20 pesos, equal to 4,2, and is called ‘‘ Azteca,”’ 
since it bears on one side a representation of the Aztec 
calendar stone. The next coin in actual size is the 10 peso 
(£1) piece, known as ‘‘ Hidalgo,’’ bearing a bust of the 
patriot martyr-priest of that name. Five, two-and-a-half, 
and two peso gold coins also exist. 





THE IRISH AGREEMENT. 


Tue following is the full official text of the Irish Agree- 
ment, signed by the British and Irish delegations, on 
December 6, 1921 :-— 


ARTICLES OF AGREEMENT. 

1. Ireland shall have the same constitutional status in 
the Community of Nations known as the British Empire as 
the Dominion of Canada, the Commonwealth of Australia, 
the Dominion of New Zealand, and the Union of South 
Africa with a Parliament having powers to make laws for 
the peace, order, and good government of Ireland, and an 
Executive responsible to that Parliament, and shall be 
styled and known as the Irish Free State. 

2. Subject to the provisions hereinafter set out the posi- 
tion of the Irish Free State in relation to the Imperial 
Parliament and Government and otherwise shall be that of 
the Dominion of Canada, and the law, practice, and con- 
stitutional usage governing the relationship of the Crown, 
or the representative of the Crown, and of the Imperial 
Parliament to the Dominion of Canada shall govern their 
relationship to the Irish Free State. 

3. The representative of the Crown in Ireland shall be 
appointed in like manner as the Governor-General of 
Canada, and in accordance with the practice observed in 
the making of such appointments. 

4. The oath to be taken by Members of the Parliament 
of the Irish Free State shall be in the following form :— 

Ba bamsds do solemnly swear true faith and allegiance 
to the Constitution of the Irish Free State as by law 
established and that I will be faithful to H.M. King 
George V., his heirs and successors by law, in virtue 
of the common citizenship of Ireland with Great 
Britain and her adherence to and membership of the 
group of nations forming the British Commonwealth 
of Nations. 

5. The Irish Free State shall assume liability for the 
service of the Public Debt of the United Kingdom as exist- 
ing at the date thereof, and towards the payment of war 
pensions as existing at that date in such proportion as may 
be fair and equitable, having regard to any just claims on 
the part of Ireland by way of set-off or counterclaim, the 
amount of such sums being determined in default of agree- 
ment by the arbitration of one or more independent per- 
sons being citizens of the British Empire. 

6. Until an arrangement has been made between the 
British and Irish Governments whereby the Irish Free 
State undertakes her own coastal defence, the defence by 
sea of Great Britain and Ireland shall be undertaken by 


the construction or maintenance by the Government of the 
Irish Free State of such vessels as are necessary for the 
protection of the Revenue or the Fisheries. 

The foregoing provisions of this article shall be reviewed 
at a conference of Representatives of the British and Irish 
Governments to be held at the expiration of five years 
from the date hereof with a view to the undertaking by 
Ireland of a share in her own coastal defence. 

7. The Government of the Irish Free State shall afford 
to His Majesty’s Imperial Forces :— 

(a) In time of peace such harbour and other facili- 
ties as are indicated in the Annex hereto, or such. 
other facilities as may from time to time be agreed 
between the British Government and the Government 
of the Irish Free State; and 

(b) In time of war or of strained relations with a 
Foreign Power such harbour and other facilities as 
the British Government may require for the purposes 
of such defence as aforesaid. 

8. With a view to securing the observance of the 
principle of international limitation of armaments, if the- 
Government of the Irish Free State establishes and main- 
tains a military defence force, the establishments thereof: 
shall not exceed in size such proportion of the military. 
establishments maintained in Great Britain as that which: 
the population of Ireland bears to the population of Great 
Britain. 

g. The ports of Great Britain and the Irish Free State 
shall be freely open to the ships of the other country on. 
payment of the customary port and other dues. 

10. The Government of the Irish Free State agrees to 
pay fair compensation on terms not less favourable than 
those accorded by the Act of 1920 to judges, officials, 
members of Police Forces and other Public Servants who 
are discharged by it, or who retire in consequence of the 
change of government effected in pursuance hereof. 

Provided that this agreement shall not apply to members 
of the Auxiliary Police Force or to persons recruited in 
Great Britain for the Royal Irish Constabulary during the 
two years next preceding the date hereof. The British 
Government will assume responsibility for such compensa- 
tion or pensions as may be payable to any of these 
excepted persons. 

11. Until the expiration of one month from the passing: 
of the Act of Parliament for the ratification of this instru 
ment the powers of the Parliament and the Government o! 
the Irish Free State shall not be exercisable as respects 
Northern Ireland, and the provisions of the Government 
of Ireland Act, 1920, shall, so far as they relate to 
Northern Parliament, remain of full force and effect, and 
no election shall be held for the return of members to 
serve in the Parliament of the Irish Free State for con- 
stituencies in Northern Ireland, unless a resolution is 
passed by both Houses of the Parliament of Northern 
Ireland in favour of the holding of such elections before 
the end of the said month. 

12. If before the expiration of the said month an address 
is presented to His Majesty by both Houses of the Parliz- 
ment of Northern Ireland to that effect, the powers of the 


His Majesty’s Imperial Forces, but this shall not prevent ' Parliament and the Government of the Irish Free State 
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shall no longer extend to Northern Ireland, and the provi- 
sions of the Government of Ireland Act, 1920 (including 
those relating to the Council of Ireland), shall, so ot - 
they relate to Northern Ireland, continue to be of fu 
force and effect, and this instrument shall have effect 
subject to the necessary modifications. 

Provided that if such an address is so presented a Com- 
mission consisting of three persons, one to be appointed by 
the Government of the Irish Free State, one to be 
appointed by the Government of Northern Ireland, and 
one who shall be Chairman, to be appointed by the British 
Government, shall determine, in accordance with the 
wishes of the inhabitants, so far as may be compatible 
with economic and geographic conditions, the boundaries 
between Northern Ireland and the rest of Ireland, and for 
the purposes of the Government of Ireland Act, 1920, and 
of this instrument, the boundary of Northern Ireland shall 
be such as may be determined by such Commission. 

13. For the purpose of the last foregoing article, the 
powers of the Parliament of Southern Ireland under the 
Government of Ireland Act, 1920, to elect members of the 
Council of Ireland shall after the Parliament of the Irish 
Free State is constituted be exercised by that Parliament. 

14. After the expiration of the said month, if no such 
address as is mentioned in Article 12 hereof is presented, 
the Parliament and Government of Northern Ireland shall 
continue to exercise as respects Norfhern Ireland the 
powers conferred on them by the Government of Ireland 
Act, 1920, but the Parliament and Government of the Irish 
Free State shall in Northern Ireland have in relation to 
matters in respect of which the Parliament of Northern 
Ireland has rot power to make laws under that Act (in- 
cluding matters which under the said Act are within the 
jurisdiction of the Council of Ireland) the same powers as 
in the rest of Ireland, subject to such other provisions as 
may be agreed in manner hereinafter appearing. 

15. At any time after the date hereof the Govern- 
ment of Northern Ireland and the provisional Govern- 
ment of Southern Ireland hereinafter constituted may 
meet for the purpose of discussing the provisions subject 
to which the last foregoing Article is to operate in the 
event of no such address as is therein mentioned being 
presented, and those provisions may include :— 

(a) Safeguards with regard 
Northern Ireland. 

(b) Safeguards with regard to the collection of 
revenue in Northern Ireland. 

(c) Safeguards with regard to import and export 
duties affecting the trade or industry of Northern 
Ireland. 

(d) Safeguards for minorities in Northern Ireland. 

(e) The settlement of the financial relations be- 
tween Northern Ireland and the Irish Free State. 

(f) The establishment and powers of a local militia 
in Northern Ireland and the relation of the Defence 
Forces of the Irish Free State and of Northern Ire- 
land respectively ; 

and if at any such meeting provisions are agreed to, the 
same shall have effect as if they were included amongst the 
provisions subject to which the powers of the Parliament 
and the Government of the Irish Free State are to be 
exercisable in Northern Ireland under Article 14 hereof. 

16. Neither the Parliament of the Irish Free State nor 
the Parliament of Northern Ireland shall make any law 
so as either directly or indirectly to endow any religion 
or prohibit or restrict the free exercise thereof or give 
any preference or impose any disability on account of 
religious belief or reiigious status or affect prejudicially 
the right of any child to attend a school receiving public 
money without attending the religious instruction at the 
school or make any discrimination as respects State aid 
between schools under the management of different 
religious denominations or divert from any religious de- 
nomination or any educational institution any of its pro- 
perty except for public utility purposes and on payment 
of compensation. 

17. By way of provisional arrangement for the ad- 
ministration of Southern Ireland during the interval which 
must elapse between the date hereof and the constitution 
of a Parliament and Government of the Irish Free State 


in accordance therewith, steps shall be taken forthwith 
for summoning 
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elected for constituencies in Southern Ireland since the 
passing of the Government of Ireland Act, 1920, and for 
constituting a provisional Government, and the British 
Government shall take the steps necessary to transfer to 
such provisional Government the powers and machinery 
requisite for the discharge of its duties, provided that 
every member of such provisional Government shall have 
signified in writing his or her acceptance of this instru- 
ment. 
beyond the expiration of twelve months from the date 
hereof. 


|December 10, 1941, 


But this arrangement shall not continue in force 


18. This instrument shall be submitted forthwith by 


His Majesty’s Government for the approval of Parlia- 
ment and by the Irish signatories to a meeting summoned 
for the purpose of the members elected to sit in the House 
of Commons of Southern Ireland and if approved shall be 
ratified by the necessary legislation. 


see 





Business Notes. 


Overseas Trade.—The November trade returns, which 


appear as we go to press, show that imports for the 
month a is 
£84,741,900 in October, British exports at £62,894,800, 
against oe ae and 


were valued at #£89,258,000, as against 
re-exports at £.9,823,200, 
against £,10,385,600. The surplus of imports is thus 
£,16,540,000, as against £,12,091,000 in October. We 
postpone further examination of the statistics until our 


next issue. 


The Bank Statements.— The monthly statement of 
average weekly balances of the London clearing banks 
for November is set out in full in a later column. Below 
we compare the totals for the nine English banks with 
those of previous months :— 

(Million £’s.) 





| Weekly Average. 
| Jan. June, | Aug. Sept.,| Oct., | Nov., 
1921. | 1921. | 1921. | 1921. | 1921. | 1921. 


ceeadinnianeedentpaneeaiiiel enteeeeanelipeeagemnmendmaninpepntramnee 


1154) 115°9' 115°9; 1159 1159, 1159 





Capital and reserves ...... 





Acceptances ....sseeeee05-, 884) 577) 494) 47:2 50'9) 59°3 
Deposits includin un- 
ivided B= ke). rr 1,810'1/1,7684 1,764-0/1,771-4 1,802°51,795°4 


Sr | ap Se 


Total liabilities...... ..!2,013°9)1,942-0)1,929-3)1,934-5 1,969:3,1,968'6 
Coin, notes, balance at bank, 
and cheques in course of 


—_——_ 
—_—_ 
ll 











6) 2476 
collection, &C. ....+.e+++| 2562 264'6) ’ 
Money at call .......000+-| 989 =o on 
Investments eeeeeeeeereeeee 3413, 330 } 4306 
Discounts eeeeeereeeseeeee 361°9, 409-7) 4-2 

Loans and advances ......| 845'1) wee) 77 
aia cece] = 
Total assets ........ eras 1,934°5 1,969°3,1,968°6 


The slight decline in deposits as compared with October 
has been almost offset by an advance in acceptances. On 
the credit side there is an increase of nearly £21 millions 
in bills discounted, presumably owing to purchases 0! 
Treasury bills, and of £5 millions in investments. “or 
cash item, on the other hand, is £17 millions lower, and 
money at call £6 millions lower, while advances have 
been reduced by over £12 millions. The ratio o! ach 
deposit liabilities is 13.8 per cent., which compares with 
14.6 per cent. a month ago. 





Coal Output.—A further increase is shown in the output 
of coal from the mines of Great Britain for the week ended 
November 26th. For the week ended November 5th the 
production was 4,182,400 tons. In the three succeeding 
weeks it has been 4,372,500, 4,646,300, and 4,673,600 
tons. In the week ended November 27, 1920, the output 
Was 5,176,500 tons. 





Agricultural Conditions. — The monthly report of the 
Ministry of Agriculture and Fisheries states that ™ 
November rapid progress was made with autumn cultiva- 
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is practically completed in all parts of the country. Occa- 


sionally, the land has been too hard for satisfactory culti- 
vation, but generally it has worked well, and a good 
scedbed has been secured. Wheat has germinated well 
and is vigorous in growth, with a good colour; in some 
cases growth is too forward, and sheep have been put 
on the crop to keep it down. Oats, rye and beans, with 
rare exceptions, also give good promise. The lifting of 
the potato crop has been completed under favourable con- 
ditions, but the frosts in the early part of the month 
caught a proportion of the crops still in the ground, and 
to a small extent also damaged those in the pit. The 
total production is estimated at 2,958,000 tons, or about 
200,000 tons less than in 1920, but greater than in any 
year before 1917, the comparatively large production this 
year, in spite of the low yield per acre, being due to the 
increase in the area devoted to this crop. Mangolds 
made some growth during November, but crops have 
now mostly been lifted in good order. The roots are of 
small size as a rule, but quality generally is satisfactory. 
The total production is estimated at 6,280,000 tons, or 
about 1,000,000 tons less than last year. The yield per 
acre is estimated at 16.8 tons, or nearly 2 tons below 
average. The open weather has suited cattle and sheep, 
which are generally in fairly good condition for the 
season, and has enabled cattle to be kept in the pastures 
in which there has been a fairly plentiful supply of grass 
during the month in many districts. There is still a 
scarcity of water in some parts of the country. The 
supply of labour is ample for requirements, and in many 
districts there is a certain amount of unemployment, 
mostly among casual workers. 


The Position in Guatemala.—The revolution early this 
week in Guatemala is ascribed by those who know the 
country to President Herrero’s failure to fulfil his 
promises, and to the depression in trade, which, of course, 
was laid to the charge of the Government. The Liberal 
party seized power, and the support of the Army ensured 
their success. All was reported quiet on Thursday, and 
business is being carried on as usual. A later telegram 
reports a triumvirate of Generals, which has promised to 
spare the ex-President’s life. In these circumstances, we 
do not think that the external bondholders need fear a 
suspension of the debt service. The funds covering the 
next two coupons are already in London. How far 
the revolution may interfere with the achievement of 
the federation of Central America is an interesting ques- 


tion, but the Federal Constitution offers no scope for an 
ambitious leader. 


Japanese Trade and Finance.—Cabled advices from 
Tokyo record stringency in the money market in the 
latter half of November, the market being affected by 
big subscriptions to the new Exchequer bills, by the 
withdrawal of the Government railway deposit from the 
banks, by payments for dollars sold by the Government 
to the exchange banks, and by a drain on the market into 
the exchange banks on account of the increasing adverse 
balance of trade. Towards the end of the month, also, 
there was an increasing demand for remittances to the 
country, and the cash resources of bankers were reduced. 
Short loans were in strong demand. The Washington 
Conference caused sales of armament shares, which led 
0 a spreading of uneasiness in the stock markets. The 
rice market is reported to be unstable, and the Govern- 
ment have announced the suspension of the import duty 
on rice from November 21st till next October. The 
cotton yarn market remains dull, but American buying 
1s responsible for brisk conditions in the market for silk 
yarn. The note issue of the Bank of Japan on Novem- 
ber 30th was 1,283,000,000 yen, as compared with 
1,180,000,000 yen a year ago, discounts and advances } 
heing 237,000,000 yen, against 191,000,000 yen. 





The Salvador Debt.—After all, the negotiations between 
the Bondholders’ Committee and the American banking 
syndicate who were preparing to raise a new loan in the 
United States have broken down owing to the alteration 





should consist of three series of bonds. Series ‘‘ A,’’ con- 
sisting of 8 per cent. bonds to the nominal amount of 
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by the syndicate at the last moment of its offer of terms. | 
heir original proposal was that the new loan, secured 


on the gross Customs revenue (part of which is already 
pledged to the holders of the existing external loans) 


': 


$5,000,000, would constitute a first charge, and be issued : 


in the United States; series ‘‘ B,’’ amounting to the 
equivalent in American dollars of the outstanding external 


loans (respectively £756,900 of the 6 per cent. loan of 
1g06 and £201,358 of the 7 per cent. funding loan of 
1915), Carrying interest at 6 per cent., would be ex-: 


changed at par for the bonds of those loans; it would 


be a second charge on the gross Customs revenue. Series 
‘**C,”’ to be devoted to the payment of domestic indebted-. 
ness of the Salvador Government, coffee bonds, and 
the arrears of the railway subsidy, £44,000, would be 
issued to the amount required for settlement, provided 
that the total nominal amount of all three series should 
not exceed $16,000,000. An American official appointed 
by the syndicate would supervise the collection of the 
Customs revenue. An agent of the Salvador Govern- 
ment took part in the negotiations; and it was: 
agreed that the arrears of interest on the existing: 
external bonds would be paid in cash. But within 
the last few days the syndicate demanded in} 
addition the power to issue an extra $5,000,000, 
of the ‘‘ A’’ series whenever the gross Customs revenue’ 
for three years had been thrice the amount required for: 
the “A,” ‘‘B,’? and “C” bonds. Thus the security 
for the ‘‘B’’ bonds was so diminished that the offer. 
could not be accepted, and, pending further negotiations, 
the bondholders are requested to deposit their bonds— 
or at present a banker’s receipt for them—with the 
London and South American Investment Trust, 62 Old 
Broad street, E.C. Meanwhile, the Foreign Office has 
been invited to protect their interests, threatened by the: 
possible imposition of a prior charge on the Customs; 
revenue. 





Cotton Trade Wages.—The time is near at hand when’ 
there is every probability of the employers in the Lanca-: 
shire cotton industry seeking a further reduction in the; 
wages of the operatives, writes our Manchester corre- 
spondent. Last June wages were revised after a lock-out 
of three weeks. The agreement provided for an im-: 
mediate fall of 60 per cent. on list rates, or 3s 10d in the 
£& on current wages, and a further reduction of 10 per cent. 
on list rates, or 7d in the £ on current wages in the last. 
week of this year. It will be open for either side to claim: 
a change in list rates at the end of this month, and owing: 
to the severe trade depression which exists it is anticipated’ 
that the masters will give the trade union secretaries three: 
months’ notice of a reduction. The wages now being. 
paid are on lists which are about 140 per cent. above: 
July, 1914. There has recently been some discussion as to 
increasing the working hours which were reduced in 1919; 
from 554 to 48 per week. It is doubtful, however, whether 
the employers will take any action in this connection. An: 
attempt to make the operatives work longer hours will be 
very sternly resisted by the trade unions, and it may bé 
taken for granted that if an application is made for « 
reduction in wages strong efforts will be made to mak«, 
the fall as small as possible. 
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Royal Dutch.— Our Amsterdam correspondent writes, on 
December 1st:—To-day @ general meeting of share- 
holders was held in order to consider the proposed altera- 
tion of the statutes in order to authorise the board to 
pay dividends in scrip instead of cash if required by cir- 
cumstances. The meeting could take no binding decision, 
as the statutory number of shareholders was not repre- 
sented. The meeting was adjourned, but Mr Deterding 
availed himself of the opportunity to explain this pro- 
posed alteration, giving at the same time some interest- 
ing details about the present position of the company. 
The financial results are such that the declaration of an 
interim dividend of 15 per cent., as in previous years, 
should be fully justified. Payment in cash, however, 
might, in view of certain possible contingencies, be 
unwise. Considerable sums have in 1921 been in- 
vested by the daughter companies in many parts of the 
world. More than 100,000,000 fl have been invested in 
Mexico, where the company now owns extensive oil- 
fields, pipe-lines, refining plants, and tanks, and the pro- 
duction there is 150,000 tons a week, while the stock 
may be taken at about 1,000,000 tons. Extension of the 
cempany’s fleet absorbed 30,000,000 fl. Taking also into 
consideration the capital expenses in England, France, 
and elsewhere, the total amount thus spent may be esti- 
mated at 200,000,000 fl. It will be impossible to find 
new money if the Netherlands Indian Government pursue 
their course of taxing the products of the Royal Dutch 
in the way contemplated. Last May the export duties 
on petroleum products were considerably increased. 
Since 1905 the directors have opposed these taxes. 
The Netherlands Indian Government expect to draw 
54,000,000 fl out of these increased taxes, which are 
said to be of a temporary nature, but may, of course, 
continue for an undefined space of time once in vigour. 
They are of opinion that the trade of the Royal Dutch in 
our Colonies may easily be burdened with the above- 
named sum in excess of the amount of 30,000,000 fl, 
which is already paid in taxes by the company and its 
subsidiaries in Holland and Netherlands India. In 1920 
the Royal Dutch-Shell group made a _ profit of 
200,000,000 fl, but only a small part of this was made in 
the Dutch colonies. Out of 19,000,000 tons crude oil pro- 
duced in 1920 only 2,300,0co tons were derived from the 
Dutch Indies. From Mexico they derive thrice as much. 
The chief source of profits is not the production of crude 
oil, nor the manufacture of benzene, lamp oil, liquid fuel, 
and similar products, but the transportation, distribution, 
and sale of these articles. The strength of the Royal 
Dutch lies in the large fleet, extensive installations, and 
the well-organised and trained selling department. Con- 
siderable revenues are drawn from the transportation of 
oil, the use of pipe-lines, the buying, working, 
and selling of oil and oil products in varous countries, 
and from numerous transactions in which our Colonies 
do not at all play any réle of importance. Comparing the 
pelicy of our Colonial Government with that of other 
ccuntries, we see that Japan protects the inland industry 
by means of a duty of 42 fl per ton kerosene, British India 
by a duty of 20 fl, while in the United States the con- 
stitution does not allow the imposition of export duties. 
The Royal Dutch do not ask protection, but they object 
to unjust taxation of their trade only. Mr Deterding 
said that the position of the company at present is 
such that there is 200,000,000 fl hard cash. The stocks 
on which for a considerable part freights and rights have 
already been paid represent another 100,000,000 fl to 
150,000,000 fl. The company have no bankers’ debts, 
they are financially perfectly independent, and all stocks 
are free of any charge. Whatever crisis may occur in 
the money market the Royal Dutch will be able to 


continue the exploitation and extension without having 
to refer to the shareholders. 





British Overseas Bank.—The second annual report and 
“ccounts of the British Overseas Bank, Limited, for the 
financial year ended October 31st last records the steady 
Progress made in its development. Profit for the vear 
amounts to £102,326, to which has to be added £35,200 





as surplus from the previous accounting period. The 6 
per cent. dividend on the ‘‘ A’ ordinary shares absorbs 
£,60,000, while £10,000 is allocated to the reserve fund, 
against shareholding interests in foreign banks, and 
£10,000 is placed to a reserve ‘‘ premises account.’’ This 
leaves £57,527 to be carried forward. It is of interest to 
observe that all taxation charges are now deducted before 
declaring profits. Thus the amount now carried forward is 
subject to no deduction, as was the case in the accounts 
published a year ago. The Anglo-Polish Bank, which was 
recently established in co-operation with Messrs A, 
Peretz and Co., has “* had a satisfactory initial year,’’ and 
the Polish undertaking is now issuing 50,000 additional 
shares, amounting to 25 millions Polish marks. Relations 


j have been entered into with the Dorpater Bank at Dorpat, 


and a ‘‘ small shareholding participation has been taken."’ 
The balance-sheet will be found fully analysed in another 
column, Total assets are now £ 4,360,584, as against 
£:5,222,792 last year. Cash in hand at £/568,826 is lower, 
while money at call and short notice is down to £/1,395,000, 
as against 4,2,025,499. Balances with bankers abroad have 
increased from £318,125 to £1,098,744—significant 
figures—while the item ‘‘ bills discounted ”’’ has fallen 
from £117,321 to £59,586. ‘‘ Investments in foreign 
countries ’’ which formerly stood ‘‘ at cost’? at £32,442 
are now replaced by ‘‘ shareholding interests in foreign 
banks at cost £44,943.’’ Advances have moved from 
£212,166 to £385,506, preliminary expenses of £39,017 
have disappeared, and premises account now assumes the 
respectable dimension of £238,527. Acceptances are 
considerably lower at £449,117, which compares with 
£:1,621,148 a year ago. 





Peruvian Corporation.—Not only have the revenues from 
the railways end steamers owned by the Peruvian Cor- 
poration declined during the year ended June 3oth last, 
but the monthly instalments of the Government annuit 
of £80,000 have not been paid since January last. O: 
the other hand, a sum of £.36,026 has been received from 
the Peruvian Government in respect of guano shipped, 
temporary arrangement having been made pending sanc- 
tion by Congress of the agreement between the Govern- 
ment and the corporation for purchase by the former o! 
the rights in respect of 762,872 tons of guano due to the 
corporation. The table below sets out results for the 
past five years :— 


Year to June 30. 


| 
——————— 5» 


| 1916-17. 1917-18. 1918-19. | 1919-20 | 1920-21 


A £ - s,s £ 
a 372,622) 458,641 | 386,364) 426,391) 379,341 











Railway net revenue 





























Government annuity .. | 110,000 | 110,000; 95,000; 115,000 oom 
Guano account......../ - oe ee aan 
Interest, exchange, &c..| 40,282) 29,337| 31,641) 58,413) 30, P 
Total income......| 525,033| 597,979| 513,005| 599,804) 492,927 
Administration........| 21,976| 23,389 31,892 30,894, 45,816 
Balance of revenue ....| 503,057 | 574,590} 481,113| 568,910 447,111 
Deb. int. (4%) .eeeeees| 206,000} 216,000} 216,000; 216,000 —_ 
Sums written off, &c. ..| 84,370| 72,271) 48,317| 92,956! oy O00 
Deb. amortisation .... Ba 54,000| 54,000; 54,000, 54, 
Available balance ......| 148,687} 232,319) 162,796 —— 140,061 
T WD sapementeces - ee ee: ee 
Additional deb. int. (2%)| 108/000] 108,000} 108,000| 108,000, 108,000 
Preference dividend....| 74,573| 111,861! 74,576) 93,225 Ae ; 
| (2%) | a %) |} (2%) | GE %) |) 
Year's balance ........ |Dr33,886 Dr19,780, _ 4,729 Dr5,233 
Brought forward ...... 183,407 161,978| 142,198, 146,927 


| 
142,198| 146,927! 141.694 








Carried forward .......! 149,521} 161,979 
The amounts written off consist of £4,000 for Lake 
steamers’ insurance and £33,050 for income-tax, sat 
latter comparing with £68,306 a year ago. sm 
2 per cent. interest on the debenture bonds sbeaie 
£108,000, and the preference dividend is reduced to 4 eal 
cent., which leaves 973 per cent. in arrears. After making 
these payments, there remains £141,694, or £5233 a 
to be carried forward. A comparative summary of the 
main items of the balance-sheet is given below :— 
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Liabilities. Assets. 
— >} - 
Sinking | 
° Invest- 
; | Fund, . 
June 50. | Deben- aaah Reserve,| Conces- | Rail- | =— 
tures. | Bills, |L0sur’nce! sions, &.| ways. ; a 
* | and Net | C ~ 
| Revenue. | ee 
a £ ee £ £ 
1912 ....../5,236,750) 67,228 | 1,159,121) 12,772,305/9,682,939 259,155 
1913 ....../5,176; 71,769 | 1,253,291) 12,772,305/9,700,667 258,741 


1914 ......(5,111,750) 130,829 


’ 1,370,807) 12,772,305/9,741,496 322,001 
1915 ......|5,043,850) 101,634 


1,331,057) 12,772,305|9,674,848 286,810 


1916 ....../4,975,450) 84,651 | 1,440,396) 12,772,305|9,568,853, 400,943 
1917 ......|4,903, 89,112 | 1,596,049) 12,772,305/9,526,033 540,631 
1918 ......|4,824,050) 125,153 | 1,734,037) 12,772,305/9,506,566 579,520 
1919 ......|4,739,700) 120,001 | 1,770,044) 12,772,305)9,506,566 566,685 

137,436 | 1,899,811) 12,772,305|9,506,566 383,275 


1920 ......|4,650, 
1921 ......'4,556,300! 306,257 | 1,929,906! 12,772,305'9,509,988 289,157 


Operations in land resulted in a debit balance of £8,759, 
‘owing to (1) the failure of the purchaser of the 1920 
coffee crops, who, in consequence of a sudden fall in 
prices, declared himself unable to carry out his contract, 
the £1,000 deposited by him being forfeited ; and (2) 
the shortage of the 1921 coffee crop, which has been 
cecasioned by the exceptionally cold conditions prevent- 
ing the formation of the berry.’’ Experimental boring 
for oil has been held up by delays in receiving the drill- 
ing apparatus, and ‘‘ developments have not sufficiently 
advanced for a forecast to be made.’’ Strong representa- 
tions have been made to the Government with regard to 
its failure to pay the monthly instalments of the annuity, 
and the Government has promised to pay ‘‘ as soon as the 
finances of the country improve.’’ The directors of the 
corporation have for some time been pressing for a 
revision of railway tariffs, and their efforts have now met 
with success, a decree having authorised ‘‘ certain modifi- 
cations and adjustments ”’ in railway rates to come into 
ferce on December 19th. The average rate of exchange 
for the financial year 1G20-21 was 273d to the sol, 
as compared with 29}d in the preceding year. 


Orient Steam Navigation.—A sharp decline in profits is 
recorded in the report of the Orient Steam Navigation 
Company for the year ended June joth last. The pre- 
vious year, however, had shown an exceptional increase, 
and the past year’s figure is slightly better than that of 
two years ago. A transfer of £50,000 from under- 
writing account raises the amount for disposal to last 
year’s figure. A comparison of results is given below :— 




















| 
June 30. 1913-14)1916-17]1917-18)1918-19 1919-20 1920-21 
oe? ee eT gle 
Oe . «+«| 227,454) 180,152] 166,271) 162,062 218,699 164,656 

















Brought forward rene] 56,717) 96,996) 112,359 ee 63,912 118678* 


| 284,171) 277,148] 278,630) 277,135] 282,611' 283,334 
Deb. int. and fees....| 23,383 24.127) 22.895) 22.561) 21.265 18,014 
Reserve ........-...| 75,000! 100,000} 50,000! 150,000] 100,000, 70,440 
Repairs and renewals.| 25,000} .. 50,000} .. | ead «ce 
Pref. div. ..........| 10,176} 14,603} 14,603} 14,603) 14,603 14,603 
Def, iV. esesseeeees| 63.701] 26,059| 26,059} 26,059! 78,065 130,110 





all | (55 e) (15 %)} (15 %)} (15 9%)) (15 so) (123 %) 
Carried forward ....| 86.911) 112,359!115,073 63.912 68,678 60,167 





* Includes £50,000 transferred from Underwriting Account. 


After paying debenture interest and preferred dividend 
end transferring £70,440 to general reserve, a dividend 
of 12} per cent., free of tax (as against 15 per cent. a 
year ago), is paid on the deferred shares, and £50,167 
carried forward. A year ago £520,440 of the general 
reserve fund was capitalised and distributed to share- 
holders, and this accounts for the fact that the reduced 
dividend requires £52,000 more. The _ balance-sheet 
shows reductions of £234,0co in creditors, and of 
£204,000 in the property item. Debtors are £99,700 
lower, but czsh is up by £20,300. The report states 
that as a consequence of the Australian Navigation Act 
the company has ‘‘ been forced to abandon the convey- 
“nce of passengers between Australian ports.’? A new 
contract has recently been made with the Commonwealth 
Government for a four-weekly mail service. 





Dorman, Long, and Co.—The report of Dorman, Long, 
and Co., Limited, for the year ended September 3oth last 
shows reduced profits as compared with figures published 
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a year ago. In the table given below profits for the last 
two years are set out, together with details showing how 
these have been distributed :— 


1919-20. 1920-21. 
£ £ 
Pek acuectodkudtntund res 716,013 .... 397,711 
Brought forward .....e.seee. 205,852 .... 248,540 
921,865 .... 646,251 
Debenture interest.......ee00. SI,STL cxee §=609G,286 
Redemption of 5% debentures.. 20,954 .... 10,477 
Reserve..... Simekewedad aekaws ee ccce ee 
Preferred ordinary dividend.... 120,000 .... 120,000 
Ordinary dividend ......... -»- 295,000 .... 240,000 
; (10%) eee (5%) 
Carried forward ....ccceccccee 246,040 .... 259,488 


The report states that ‘‘ various questions between the 
Government and the company still remain to be settled,’’ 
but ‘‘ negotiations are proceeding,’’ and it may ‘“* be. 
possible to arrive at a settkement in the near future.’” 
Referring to industrial conditions, the report mentions: 
that ‘‘ on October 18th last year a stoppage began which 
lasted nearly three weeks, and again from March 31st; 
till July 1st no coal was worked.’’ These events, it is 
pointed out, ‘ have had a most prejudicial effect on our 
business.’’ Total assets are now given as £11,031,453, 
while share capital amounts to £.7,119,g00. There are 
debentures for £809,061 outstanding, in addition to a 
secured loan for £938,475. Investments and advances 
total £4,656,511, of which the investment part is taken 
at cost, with the exception of £482,836 taken “‘ at or 
under cost.’’ It is pointed out that prices have fallen 
heavily during the year, and “‘ effect has been given to 
this in valuing the stocks, which have been taken at their 
present value.’’ These are stated at £1,650,504 in the. 
balance-sheet, as against '£2,113,616 for 1919-20. 





Ind, Coope’s Profits—A year ago Ind, Coope and Co, 
paid a 15 per cent. dividend and distributed £36,537 by 
way of bonus. This year the 15 per cent. dividend is 
maintained and the amount distributed as bonus is 
£105,000. As the following table shows, this increased 
distribution : 
profits :-— 


is made in spite of a decline in gros: 











3% | Interest on | ; % | 
22™| Gross | Debenture | Depre- | Ordinary | po corye | Carried 
 & £) Profits.| Stocks and | ciation. | Dividend. | ke, porw’rd, 

9 | Mortgages. | | ea 

SS £ Bik i 4d eG 
1914..|110,821| 58,332 © 28,516 ec | 
1915..| 146,238; 54,300 34,3757) .. =| 40,00| 680 
1916..|152,906| 53,625 36,084 .. | 50,000| 2,484 
1917..|204.717| 58,186 | 34186 | 14,026 | 50,000! 23.27" 
1918..|392,575| 55,686 | 29,991} 20,671 | 185,000| 57,284 
1919. .| 474,202; 55,722 | 39,373 | 49,594 | 285,000) 103,872 
1920..}415,249| 53,814 =| 45,863 91,341 | 85,000 | 139,613 
1921..'375,657| 53,504 | 49.783| 168,000 | 10,000! 106,345 


Trading profits in the year ended September 3oth last 
were over £41,000 lower at £314,079, while income from 
investments was £61,578, against 459,954. During the 
past three years allocations to reserve have been on a 
generous scale. This year only £10,000 is set aside—- 
this sum to go to the debenture redemption fund—and 
the carry forward is reduced by £33,000. An analysis of 
changes in the balance-sheet will be found in a later 
column of this issue. 


are 


RE etn “ORB 2 
bs ae iy 


Kae epee anterior his SER ancl: APS dos 


Peis seth, Fo 6, 


ws 
cain . 45, 
ceitiaaond Bie. eases wlio th pba: AV aided 
aihetencacnnetbaseincene pee PaNliawr Pubs SIVAN tyrone MIR Wer ate miba ae 















































































1024 THE ECONOMIST. |Decembe: 10, 1921. 
































































Bleachers’ Association.—The half-yearly statement of 
the Bleachers’ Association for the six months ended 
September 30th last shows that net profits, after deduct- 
ing central charges, providing for corporation profits tax, 
and charging maintenance and upkeep, debenture in- 
terest, &c., amounts to £137,872, as compared with 
£576,404 for the corresponding period of 1920. The 
depreciation fund is credited with £90,000, as last year, 
and the preference dividend absorbs £67,994, leaving a 
debit balance of £20,122, or a credit balance of £317,769 
when the balance brought forward from the previous 
accounts is included. The directors propose to pay out 
of this an ordinary dividend at the rate of 5 per cent. 
per annum, as compared with 8 per cent. for the last two 
years. At this time last year, after payment of the in- 
terim ordinary dividend, there remained a balance of 
£620,029 to be carried forward. 


advance both in total and average. After the payment of 
15 per cent.—as for the preceding year—a somewhi:t 
larger balance remains to go forward. As usual, the 
year’s capital expenditure was written off. Once again, 
to meet the abnormal conditions, the manager presents 
two ore reserve estimates—one based upon gold at the 
standard value, the other on the price at the time of 
writing—112s 6d per fine ounce. The current figure is 
about 100s. Taking the mean of the two estimates, the 
ore at present available may be reckoned to represent 
some two years’ extraction, irrespective of what may be 
secured in the way of reclamation. Emphasis has been 
laid in some quarters on the point that but for the excess 
over the normal price of gold no profit would have been 
made last year. This, of course, is undeniable. But it 
is equally correct that as the gold premium declines costs 
tend to come down, although not in a corresponding 
degree. In this connection reference may be made to the 
new measures afoot with a view to bringing about a 
higher degree of efficiency in Rand mining. As already 
noted, the effective working hours of the natives have 
been extended. A conference is shortly to be held 
between the Chamber of Mines and the workers’ repre- 
sentatives for the purpose of considering the revision of 
the contract system, the removal of trade union restric- 
tions, and the abolition of the status quo agreement 
arrived at some years ago in connection with unskilled 
work sometimes performed by Europeans and sometimes 
by natives. With the paper price of gold falling away, 
it is coming to be recognised by all classes that drastic 
steps are necessary to avoid the unemployment and falling 
off in trade generally which must occur in the event ot! 
more mines being compelled to close down. 





Amalgamated Cotton Mills Trust.—In the third annual 
report and accounts of the Amalgamated Cotton Mills 
Trust, Limited, for the year ended October 31st last the 
directors state that, ‘‘ with a view to conserving all avail- 
able liquid resources, the board agreed with the directors 
of the subsidiary companies that no dividends shall be de- 
clared in respect of the company’s holdings for the period 
under review.’’ The revenue account is brief. Interest and 
receipts, £97,220, less management and other expenses, 
including directors’ fees, £30,492, and interest, £42,352, 
leave a credit balance of £24,376. The amount brought 
forward is £117,524, preference dividends absorb 
£136,500, and £5,400 is carried forward. The accounts 
of the subsidiary companies have been made up to 
August 31st last, the combined results of which show a 
loss. The amount of this loss, however, cannot be stated 
until the ‘‘ outstanding questions with the Inland Revenue 
authorities with regard to excess profits duty are settled.’’ 
It is difficult to appraise the value of a paragraph in the 
report giving figures of liquid assets and trade liabilities 
without giving values of fixed assets. The balance- 
sheet is not particularly informative. Total assets are 
now £8,306,393, .as compared with £8,971,643. The 
principal item on_ this side is ‘‘investments,’’ at 
£7,0060,873 ; of this sum investments in cotton mill com- 
panies are stated at £6,987,397, followed by the term 
“at cost’’ in brackets. On the last page of the report 
some particulars of controlled mills are given, but such 
interesting generalities, even when accompanied with 
details of liquid assets, are not suflicient to guide critical 
investors to a true understanding of the position of affairs. 
Under liabilities there is a loan outstanding against 
security, which, with accrued interest, figures at £176,208, 
while sundry loans and accrued interest amount to 
£337,439, and a bank overdraft is stated as £130,126. In 
addition to this, it should be noticed that there is a con- 
tingent liability in respect of a guarantee given for bank 
overdrafts of some of the subsidiary companies. Perhaps 
the directors will shed some further light on affairs at the 
annual general meeting, which is to be held on Decem- 


ber 12th. The balance-sheet is analysed in our usual 
column. 





South West Africa Company.—Several weeks ago, 
writes our mining correspondent, speculative interest 
sprang up in the shares of this Anglo-German under- 
teking, and some rather optimistic stories gained cur- 
rency in market circles. Endeavours to obtain confirma- 
tion or otherwise of these statements were met with the 
reply that all the information would be embodied in the 
forthcoming annual report, and could not be anticipated. 
In the event it transpired that in respect of sums owing, 
cash assets in Germany, securities sold by the German 
Governmert, and compensation, the company had since 
December 31, 1920, secured a total of about £590,000. 
Moreover, at Tuesday’s meeting the chairman mentioned 
that no account had been taken of further sums totalling 
about £120,000 net which may be recovered directly or 
indirectly. With the money already received, plus a 
moderate temporary accommodation, the company 1's 
purchasing from the Public Trustee, at 11s 6d each, some 
1,200,000 ex-enemy shares. An interesting and unusual 
position here arises. Hitherto the blocks of shares 
acquired by companies in similar circumstances have been 
almost immediately re-offered to friendly shareholders on 
terms constituting a bonus. In the case of the South 
West Africa Company, however, such a course of pro- 
cedure would not be desirable, seeing that the ex-enemy 
shares comprise over two-thirds of the total capital, and 
is unnecessary, as the additional funds which could be 
thus provided are not required. Consequently, the 
1,200,000 shares in question are to be treated as unissued 
capital, leaving the issued capital at £500,000 only. 
Against this the company holds British and other invest- 
ments at to-day’s prices worth about £516,000, irrespec- 
tive of mortgages, buildings, and other assets ; irrespec- 
tive, also, of the remainder of the Damaraland concession 
—about 1,600,000 acres freehold. Hence there would 
appear to be ample ground for those computations w hich 
appraise the undertaking considerably in excess even ol 





Van Ryn Gold Mines.—When a Witwatersrand main 
reef proposition has been in the dividend list since 1895 
it is a foregone conclusion that the exhaustion of the 
property must be within sight. Such is the position of 
the Van Ryn, which has distributed in all fully 2} millions 
upon a capital of half-a-million. It is significant, though 
satisfactory, that one-third of the ore dealt with during 
the year ended June 30th last consisted of reclamation 
material from the old workings. An interesting feature 
of the operations consists in a large increase in the per- 
centage of waste rock sorted out. From a trifle in 











































1919-20, the proportion for 1920-21 rose to 20, and at 
the end of the period stood at 27. Naturally, this pro- 
cedure tends to expand the cost ratio, but the net gain 
1s appreciable. The factor just named, in conjunction 
with higher wages and taxation, higher charges for 
stores, and the improved dietary of the native workers, 
had the effect of expanding the expense ratio by 6s 3d 
oe ton, to 25s gd. However, thanks partly to the extra 
ae derived from the gold premium, the working 
prot of £112,900, or 5s 11d per ton, scored a moderate 





the current improved market valuation. Both in the 
report of the directors and at the meeting strong com- 
ments were made upon the action of the Union Govern- 
ment in confiscating the whole of thé’ company’s mineral 
rights apart from these relating to the Damaraland 
concession. As a’partial compensation the said authorities 
have extended until November 17,°%923, the period within 
which the company retains the sole right to prospect 
for minerals within the balance of the Damaraland area. 
Very naturally, in the circumstances, active exploration 's 
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now in progress. Having regard to the general tendency 
to depreciate Government departments, it may be noted 
that at the meeting a tribute was paid to the ability dis- 


played in the negotiations by the Board of Trade and the 
Public Trustee. 
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November 14th as 7,270,575 bales, or 733,575 bales more 
than the Department of Agriculture predicted ; the latter 
will announce its final estimate on December 12th. The 
quantity ginned between November 1st and November 14th 
was 624,439 bales, as against 1,406,000 for the corre- 
sponding period of last year. Many authorities in the 
cotton trade believe that the actual yield this year will 
prove to be close to 8,000,000 bales. But even the latter 
figure, if realised, would still be some 5,000,000 bales less 
than the previous normal production. 

Details of our exports of commodities in October show 
that the expansion in the outward movement of cotton, 
mineral oils, and other exports more than offset decreases 
in breadstuffs and meats, and was responsible for the gain- 
in that month’s export trade over September of 
$20,000,000, or 6 per cent. As compared with August, 
however, breadstuffs fell off $68,000,000, and meats 
$14,000,000, those losses being only; partly counter- 
balanced by the gain of $60,000,000 in raw cotton ship- 
ments. Compared with October of last year, breadstuffs 
exports dropped $88,000,000, meats $16,000,000, and 
mineral oils $27,000,000, while cotton, which gained 50 
per cent. in volume, lost a fifth of 1 per cent. in total value. 
The exports of five leading commodities or products fell 
by $132,000,000, or 42 per cent., from October, 1920; 
*“ other products ’’ decreased $272,000,000, or 62 per cent.., 
and all exports were less by $405,000,000, or 53 per cent. 
The exports by groups of products for the first ten months 
of the present calendar year, as compared with the cor- 
responding period in 1920, show decreases in every class, 
as will be seen from the following table :— 

Tex Montus ENDED OCTOBER. 
1920 1921. Decrease. 


$ $ % 
Breadstufis eereeeseeseses 883,074,913 ee 686,987,106 22:3 


Cotton-seed oil ........+. 26,742,955 .. 22,434,551 .. 161 
Meat and dairy products .. 451,995,922 .. 306,601,367 .. 34 
Cathe ccvccccese seccccee 952,885,151 .. 408,192,816 .. 57: 
Mineral oils ....eseees +» 439,568,355 .. 328,618,138 .. 25° 


Total above .eeeeee+ 2,754,267,296 .. 1,752,833,978 
Total other ......+.+ 4,076,933,926 .. 2,145,473,755 


Grand total........ 6,831,201,222 .. 3,898,307,733 .. 444 


The feature overshadowing all others in financial markets 
here is the further pronounced strength and activity dis- 
played by bonds. Government, State, and municipal 
issues, both foreign and domestic, were conspicuously 
strong this week. Some of the Liberty bonds and Victory 
notes reached new high records for the year. Railroad, in- 
dustrial and public utility bonds and notes scored advances 
ranging from 4 to 1 or 2 points. Some idea of the re- 
markable improvement in the bond market in recent 
weeks may be gained from the fact that General Electric 
5’s, for instance, which were selling around 85 a 
short time ago, have lately sold above 97; Armour 
44’s, which could be bought at close to 70 a few weeks 
ago, are now selling around 86. Many similar instances 
of advances could be cited. Railroad and industrial bonds 
are up from ro to 15 points from the low levels of the 
year, but they are still far below quotations which pre- 
vailed prior to the war. For the first time in a number of 
years the demand for seasoned, high-grade bonds exceeds 
available supplies in many investment houses. An ir- 
teresting development this week was the unusually high 
price at which the State of Pennsylvania sold an issue of 
$11,200,000 4? per cent. semi-annual 15 to 30-year option®] 
highway bonds. The entire issue was taken by a syndicate 



















































Tue Corporation of Insurance Brokers announce that 
a lecture will be delivered by Mr B. A. Glanvill, F.C.1.B., 
entitled ‘‘ Experiences of a Lloyd’s Broker During the 


Last 30 Years,’’ on December 14th, at 5.45 p.m., at 59A 
London wall, E.C. 2. 





Tue Board of Trade have appointed Mr H. F. Carlill 
to be Inspector-General in Bankruptcy, as from Decem- 
ber 1, 1921, vice Mr J. G. Willis, C.B., retired. 








Obersea Correspondence, 


UNITED STATES.—MISSOURI, KANSAS, AND TEXAS 
REORGANISATION—COTTON GINNING REPORT 


— OCTOBER EXPORTS — BAD INVESTMENT 
DEMAND. 


(FROM OUR CORRESPONDENT.) 

New York, November 25. 
Arter being in receivership for six years, the Missouri, 
Kansas, and Texas Railway Company, one of the largest 
systems in this country, is to be reorganised. Negotia- 
tions, which were begun shortly after the company failed, 
in September, 1915, to refund $19,000,000 of short-term 
notes, but which were interrupted by the war and Federal 
control of the railroads, have finally resulted in a definite 
plan, according to an announcement this week by the re- 
organisation managers, J. and W. Seligman and Co. and 
Hallgarten and Co. The plan has been approved by the 
directors and accepted by all of the 18 committees repre- 
senting the different classes of securities concerned. It 
will be declared operative when, in the judgment of the 
reorganisation managers, a sufficient amount of securities 
has been deposited. The stockholders’ participation in the 
plan will be underwritten by a syndicate composed of 
Speyer and Co., Seligman and Co., Hallgarten and Co., 
and the Equitable Trust Company. The underwriting will 
amount to $18,420,000. Since about $55,000,000 of 
$89,000,000 total bonds involved have already been de- 
posited, the managers feel that the success of the under- 
taking is assured. Among the outstanding features of the 
plan are the following :—The fixed interest-bearing debt 
of the railroad is to be reduced from $146,543,142 to 
$100,320,913, and the fixed interest charges (including 
sinkng fund payments) from $7,429,376 to $4,917,717. In 
addition, the rew company is to have $57,500,000 5 per 
cent. convertible adjustment mortgage bonds, bearing a 
contingent interest charge of $2,875,000, cumulative from 
January 1, 1925. The total capitalisation of the old com- 
pany, amounting to $223,000,000 stocks and bonds, is to 
be replaced by the new company’s bonds and preferred 
stock aggregating $182,320,000, and 783,155 shares of its 
common stock without par value. Assessments of $20 
per share are to be made on the $13,000,000 old preferred 
and of $25 per share on the $63,283,257 old common stock 
to provide $18,420,000 new cash for reorganisation pur- 
poses, of which $4,042,000 will be used to pay off re- 
ceivers’ certificates and bank loans, $1,275,000 to pay 








is true of few existing railroad mortgages. 
; The Census Bureau’s fifth ginning report of the season, 
issued this week, gives the amount of cotton ginned up to 


attention, on the exchanges of the world for the Brussels 
Conference last year, and now he has written a second. 
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of New York and Philadelphia bankers at 104.31, or on 
a 4.35 per cent. basis, representing a new high record for 
the year for securities of that class. The bonds will be 
re-offered at 106, or a 4.20 per cent. basis. Various ex- 
planations are advanced for the extraordinary and sus- 
tained purchases of bonds. But, whatever the cause or 
causes, the fact remains that a tremendous amount of 
capital is being invested or reinvested, not only in exist- 
ing bonds and notes, but in new securities. The latter 
continue to be offered in heavy volume, and where yields 
are attractive, with reasonably safe security, they are 
quickly snapped up by the investing public, corporations, 
and institutions. This week’s offerings included an issue 
of $22,779,300 15-year 6 per cent. non-callable gold bonds 
of the Cities of Lyons, Marseilles, and Bordeaux, priced 
at 86} and interest to yield about 7.65 per cent. The 
bonds are part of an authorised issue of $15,000,000 for 
each city, the remainder of which was sold in 1919. Sub- 
scription books were opened this morning, but almost 
immediately closed, the entire offering having been largely 
over-subscribed. 


FRANCE. —THE RUMOURED MORATORIUM—LONDON 
FINANCIAL AGREEMENT—GERMAN LABOUR IN 
FRANCE—AN INDUSTRIAL RESTORATION LOAN 
—BOURSE. 

(FROM OUR CORRESPONDENT.) 
Parts, December 6. 

THE suggestion that Germany shall be accorded a mora- 

torlum of anything from two to five years’ duration in 

respect of her reparations payments to the Allies was 
received here at first with an outburst of little less than 
exasperation. When it became known, however, that 

Sir John Bradbury had denied that he was the actual 

author of the proposal, and it began to be assumed that, 

although the British Government was believed to be in 
favour of the idea, it was in all probability of German 
origin, opinion here became much less excited over the 
matter, and it is now considered that no great harm will 
be done if the suggestion is thoroughly threshed out on 
its merits by the experts on both sides of the Channel. 
The return of M. Briand from Washington since the 
moratorium proposal was first mooted, and the over- 
whelming vote of confidence which he has this afternoon 
received in the Senate, have contributed still further to 
relieve the tension caused first by Lord Curzon’s commina- 
tory Note to the French Government with reference to 
the Franco-Kemalist agreement, and then accentuated by 
the report that the British Government was directly re- 
sponsible for the suggestion that time should be granted 

to Germany in which to pay. It is now hoped that M. 

Loucheur and other French experts, who are to leave for 

London to-morrow night, will be able to come to an agree- 

ment with their English colleagues that will enable the 

two countries henceforth to follow a common policy, in 
regard to the reparation payments as a whole, that will 
meet the interest of all concerned. 

The two main points to be discussed during this Anglo- 
French technical conference, according to French opinion, 
are (1) the inter-Allied financial agreement drawn up in 
London last August, determining the manner in which 
the first milliard marks gold (already paid over by Ger- 
many) should be distributed among the Allies ; and (2) 
the Wiesbaden agreement between France and Ger- 
many, under which this country would be entitled to call 
upon Germany to furnish her, without payment, such 
materials as she might require for the reconstitution of 
her devastated regions, and to set off their value, to the 
extent of 1,000,000,c00f per annum, against the 
1,600,000,000f a year which would in the ordinary course 
be France’s proportion of the German reparation instal- 
_ The inter-Allied financial agreement of last 
ect See pest, was signed by the French 
iaiieasion ie oe nes under reserve of 

seteeete te Pw rangers’ So far the French 
rm an agreement that 


allotted to Great Britain practically the whole of the firs; 
milliard in cash paid by Germany, on the ground tha; 
France, by virtue of the benefit she draws from the cop. 
trol of the Sarre coalfield, has already received more th.» 
her proper share from Germany, and is therefore pot 
entitled to any portion of this first cash payment. Man) 
people here express the opinion that Lord Curzon’s No 
to the French Government, calling upon it to ratify { 


uit 


London agreement of last August, can only be interpreted 
as saying, in other words, that unless France agrees (o 
forgo any payment in cash out of the first milliard paid 
by Germany, the rest of the Allies will refuse to sanction 
the Wiesbaden agreements between France and German 

The Wiesbaden agreements, under which Germ:» 
materials and German labour may be Used to bring about 
the reconstruction of the devastated North, are by ; 
means popular in the eyes of French opinion, but the 
are regarded as an unavoidable evil that will enable th 
country to surmount a vital difficulty that appears to } 
no other remedy. The French would naturally prefer 
receive the money from Germany that is due to them, ; 
to buy the necessary materials for reconstruction in their 
own markets, which never stood more in need of! 
encouragement, or at least from the other Allied coun- 
tries, as she has already very largely done. It is realised, 
however, that Germany has already been dispensed from 
paying the 20,000,000,000 marks gold which should have 
been handed over to the Allies, according to Article 235 of 
the Treaty, before May rst last. 


If she is now to be 
absolved from further payments in cash for some years, 
under a moratorium agreement, it will be much more 
advantageous to the victims of war damages that the) 
should be given a means of recovering their damages 
forthwith in kind, instead of having to wait indefinitel 
until Germany is recognised as being able to pay her debts 
in cash. Ina nutshell, the French argument is that it wil! 
be well worth while to sacrifice the profit that would 
accrue from purchasing materials in this country’s own 
markets, if by so doing it can be rendered easy for 
Germany to pay more promptly. 

An indication of the state of mind in the devastated 
regions as to the employment of German materials and 
German labour is to be found in a communiqué that ha» 
just been issued by the Ministry for the liberated region-. 
It will be remembered that some few weeks ago a projec' 
for the reconstruction from German materials, and }» 
German labour, of 12 ruined villages in the Somme, was 
laid before the Ministry. Both the French and the German 
trade union organisations were in accord on the matter, 
but M. Loucheur desired that before formal sanction wi» 
given to the proposal, a referendum should be taken on 
the question of German labour among the inhabitants ©! 
the villages in question. The Ministry now reports that 
out of 400 families who have actually returned to the vi- 
lages 303 (being those whose property has suffered damage) 
have voted on the proposal, with the result that 149 
families, or 49 per cent., voted in favour of German labou: 
being employed, while 154, or 51 per cent., voted against 
the proposal. The Ministry expresses the opinion that 
the result was due to fear on the part of many of the 
people of the possible disturbances that might arise 1 ts° 
German workmen were allowed to move freely about | 
villages, instead of being confined in camps. e 
official returns of unemployment for the week ending 
December 2nd show that the total number of men ani 
women in receipt of unemployment allowances was 12,374 
(9,023 men and 3,351 women), as compared with 12,645 
the previous week. Of this total 8,686 were resident i” 
the Paris area. 

Following the loan issued for the restoration of the coo’ 
mining and sugar industries in the devastated areas © 
France, the French metallurgical group are this week: 
offering for subscription mortgage bonds to the total o! 
500,000,000f, for the reconstitution of the blast furnaces. 
forges, steel works, and iron mines that were systemat 
cally destroyed by the Germans in the North and East or 
France. The issue is divided into 1,000,000 bonds of 500° 
each, yielding 6 per cent. interest. The issue price !s 475 
the bonds carry interest payments as from October 15" 
last. The companies in whose interest the loan 1s mad« 
include several of the most important in France, many ©' 
which have resumed work since the war. As most of them 


‘ 
it 


. 
Fy 
* 





































































aa 


pe: 
WoO 
ot | 
th 
res 
ge 


no 


Qaaeawwvo 


meters 6G ee OD 


a eats Set ot meee ee 


— 







ee 


** December 106, 1921.) 





THE ECONOMIST. 


possess valuable ore deposits, as well as other important 
works elsewhere in France and abroad, and the purchasers 
of the bonds, moreover, are guaranteed by the instalments 
that are to be paid to the companies by the State, in 
respect of the war damages due to them, the security is 
generally considered as sufficiently satisfactory to leave 
no doubt as to the success of the issue. 

Business on the Bourse during the past week showed an 
almost astonishing revival, and for the first time for some 
two or three months past there was something like real 
activity. Sugar and Oil descriptions were exceptionally 
lively, and their movements gave a fillip to other depart- 
ments of the market that has led to the hope that this 
better state of things may continue over the end of the 
year. In the gilt-edged section 3 per cent. Rentes were 
again marked up substantially, and closed at 54-84, as 
against 53-7 In the foreign group, Argentines, Brazi- 
lians, Egyptians, and Japanese all fell off, losing for the 
most part the improvement shown a week ago, with the 
exception of Chinese and Spaniards, which resisted suc- 
cessfully. French banks were irregular, with the exception 
of Union Parisienne, which dropped heavily from 760 to 
718, and Crédit Lyonnais from 1,395 to 1,380. Among 
the foreigners Banque Ottoman was bought freely, and 
rose from 612 to 632. French railways shared in the wave 
of mild optimism, P.L.M., Midi, and Nord all being 
marked up from two to five francs, but shipping descrip- 
tions were heavy. Among Electrics Thomsons were a 
bright spot, being marked up from 755 to 770 on the week. 
Metallurgical descriptions showed good deal of activity, 
but gains were largely counterbalanced by losses. Among 
Industrials, Galleries Lafayette, after drawing on its re- 
serves to the extent of 5,100,000f, announces a distribution 
of 9,000, 000f as its profits for the year, the dividend being 
fixed at 7.95 for the ordinary shares, and 36o0f for the 
founders’ shares. Bon Marché’s report for the vear shows 
net profits of 3,673,294f, against 19,911,111f last year, the 
dividend announced being 62.95 per share, as against 
162.40 last year. 



















THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C.3 
Capital Authorised = ei .. 3,000,000 
Paid Up Capital ... Je: Sati aie 1,050,000 
Reserve Fund and Undivided Profits 1,227,638 


Branches: 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters ot | 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Gurrent Accounts interest is allowed at 2 per cent. 

per annum on daily balances. 








































GERMANY. — REPARATIONS — EXCHANGE AND 


BOURSE — PRICE LEVEL— EXCHANGES AND: 
FOREIGN TRADE. 
(FROM OUR CORRESPONDENT. ) 
BERLIN, December 6. 

Tue Chancellor on the 4th made a speech in relativel: 
optimistic vein, declaring that the Reparations fulfilment; 
policy pursued since May will be maintained; but at the' 
same time proclaimed that the policy which he described, 
as ‘‘ squeezing Germany like a lemon ’’ is impracticable.. 
How the fulfilment policy will be maintained if the squeez- 
ing policy is impracticable was not explained. Dr Wirth, 
however, repeated that he holds to his plan to make pro- 
perty bear the burden. The Chancellor is being attacked 
for allowing the reins in negotiations to pass into the hands 
of private citizens like Herr Stinnes and Dr Rathenau. 
The Cabinet, having no resources except the note-printing 
press, and no security except deficit-yielding State under- 
takings, is in a weak position for negotiating. It is furthe: 
in practice unable to impose on industry any burden whic! 
can be permanently transformed into Reparations pay- 
ments. 


The returns of the Bank of France for the last week, 


the previous week, and the corresponding week of 1913 


The Erzberger taxes on property, as was acd: 
are as follows :— 


mitted at Brussels, are sufficiently severe, and the ne\ 


DEBTOR Wirth taxes on property are much severer. But the 

Dec.1,1921, Nov. 24,1921. Dec. 4, 1913. | increased yields in paper marks represent an ever lowe* 

* e - : " 4 ~¢ 

Capital of the Bank Pcl ae Fal buying power abroad, and a correspondingly decrease«| 

eee eee eeeene 5 ee ” eo > . 
Profits in addition to capital ..., 30,297,689 «» 30,297,689 8,006,145 | value for Reparations. Prospects of a postponement of 
SIE cetteateeanetetaenss s+ BB105,750 4. 2,105,750 .. 82,105, 750 P . a, 

Seeakas ne unded property tteee 4,000,000 .. 400009 -. 4000000 the January gold payment are considered small; the 
BVO ccccccccccccsccs ’ ee ‘ ee r ° : ° ‘ : s - 

Sinking Fund account (Law, —_— 7 —_ prospect of a credit, which the Cabinet, Dr. Wirth an- 

December 20, ae alee 562,351,879 oe 563,204,486 se ee 


Cargies earmarked for Sinking 
nd for advance to State ..  1,197,159,847 .. 1,178,717,312 .. 
Cegptementery Sinking Fund for 

terest (Law, Dec. 20, 1918).. 7,595,711 .. 7,595,711 .. 


Notes in circulation ............ 36,488.845,745 .. 36,336.275,435 .. 6,909,113,140 
Interest on securities... 53,361.079 . os 25,718,326 


Bank notes to order , x 
54,300841 ., 215,694,258 


nounced, is trying to get independently of the London 
negotiations, seems rather better. Few persons believe 
that January 15th will see a formal default, and the polit:- 
cal convulsion which default, unless May plans are altered, 
would bring. 


eeeeeeeee 


833,265 
Ty account ..... Lawaedike a 30,165,205 .. 
Current accounts, Paris ........  1,589,450,646 .. Lemna ees +e 558,055,542 


Do branch banke .......... 1,035,774,394 .. 930, oo 4 According to the German text, a Reparations Commis- 
Dividends payable .......... cove 4 822 oe 4,350,126 .. 1 899,393 - > } i es difficulties in Repare 
Discounts and sundries .......... 80,473,528 os 85,747,837 .. 31,244,758 | sion Note declares that Germany’s difficulties in Repare- 
Re-discounts ..............-. tae 15,389,701 .. 15,389,701 .. 2, 


GTIOS ......cecscccccccccccece  1,104,635,241 <. 1,051,206,311 .. 


Total ...00 seceeseeessces $2,426,639,951 .. 42,110,025,675 .. 7,464,635,164 


CREDITOR. 
Francs. Francs. Francs. 
in niscthithmmisieis 5,803,391,122 .. 5,893,115,396 .. 4,166,724,345 


tions, being connected with the low mark exchange, are 
financial rather than economic, and it is implied that 
financial difficulties of this kind are no obstacle to the 
This view cannot be at- 





making of gold payments. 






Gauances abFORG +. sees eeeee 610,346.466 .. C1039 54 " ssi cepted; the essential difficulty : that on genege ke 
merc overdue...... oe 626,925 ee y } ; “xc re, < ré erman 
° ts in Pastis --+000........ 1,237 018 375 °° 3,3005581,008 °. 525,721,518 | bought w ith marks of present exchange, and that Germa, 
epee eetesi eens a ” “aes a ‘‘economic’’ (real) values cannot be converted into 
Discounts in branches .......... on ae wees (1,245,616,564 Reparations gold payments without, in principle, buying 
as 7 nomena ae 63,264,510 .. 64,117,117 .. - gold with paper marks at present exchange. The w hole 
van 000,060 ° se 950,000 . ° . a — oaean , 

Do on public securiies ~.2... 21,900,000.000 +. 94,500.000,000 ., 210,121,116 German national economy, State finances, price-level, and 
ee 4 ee OB ’ ° ° : an 2 oa 2 f. 2 2 

Advances to State (ordinary) - 409,929.717 vr easels ** 200,000,000 | industrial capitalisation, is not on a oo ss _ 
rthe war) .......... bene 90,125 .. 1,808,650, ee #5,598,500 pennies > exch; -preciati the mark. 15 
Treasury bonds in” espect ot 1840,5 representing the oe ee . > a 
° ern. ‘t is i repared for the Fk ederatic 

MEMES veeeececeseesssveeees 4125,000,000 .. 4,119,000000 .. - fact - ignored m Che report prep : 

Government stock reserve ...... 12,980,750 .. 12,980,750 .. 12,980,750 of British Industries. The report assumes that the lateht 
Do disposable ...........ss+0 101,858,558 4. 101,858,558 .. 99,579,294 : ee ee ede es 
ponies indisposable seseseeeeee> 100,000,000 .. 100,000,000 .. 100,000,000 | gold value of German industries is available for paymeat 
and furniture.......... 54,929,842 .. 50,567,169 .. 43,863,486 non : In fact, were, say, a third of all 
Sprcial management...... 38,216,770 se 25,677 +e i of an actual gold debt. In fact, were, say, a third of a 
reserv 4 ee ° F 4 i . r ' r . a 7 
Bundrles veesees see, LOTS 19e8974'319 ©. 278515036 | German industrial stocks (bonds may be ignored as thy 


ae - See 


Metin diab reececnesiienns 42,426,629,951 . 42,110,025,675 ee 7,464,635,164 
* Temporary advances floods, 


BANK OF FRANCE RATES. 


Advances on bullion ........cececccocccccccsseresecssece 


% 
SOOPER OREO EEE HEHEHE HEHEHE HEHEHE EOE TET HE EEE oa 
Advances on public securities .......ssccccecereeerecesees 68 


would be wholly trifling. 


have only the old, ever-dwindling paper value, and fo- 
day represent no claim worth mentioning on industry’s 
assets) to be presented to the Reparations Commissicn, 
the dividends therefrom, or the capital if realised abrozd, 
Before either could represent 
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aterial part of the Reparations claim one or two 
icon must ilenbe :—(1) Without any further fall in the 
mark’s exchange, the companies’ capitals must be in- 
creased until they more or less represent the gold value 
of the assets at a given exchange, and at the same time 
the dividend percentages paid on present lower capitalisa- 
tion must be maintained; or (2) the foreign exchanges 
must fall to a small fraction of their present level, without 
any fall in the companies’ present capitalisation, or in their 
present nominal profits. Either event means an economi- 
cal revolution. In view of the fact that in all very low- 
exchange countries the levels of industrial finance and 
profits persistently keep far behind the exchange deprecia- 
tion, such a revolution may be considered impossible. In 
some other matters the Federation’s report shows failure 
to enquire into German conditions. So far from there 
being willingness to meet Reparations by giving 
foreigners ‘‘ considerable influence over the development 
and direction of German trade,’’ both State and private 
policy is in the opposite direction. Two years ago the 
Government formally declared for legislative measures 
against the so-called ‘‘ Ueberfremdung ’’—the growth of 
foreign influence by purchases of stocks and real estate. 
A clause of the Peace Treaty makes this official plan im- 
possible as against Ally citizens. But during these two 
years nearly every great industrial enterprise has, with the 
aim of preventing foreign influence, issued preference 
shares equipped with plural voting, and designed to be held 
by natives. The statement in the Federation’s report that 
something like its scheme has been discussed in responsible 
quarters in Germany is contrary to fact. Even the Reichs- 
wirtschafts Ministry, in its plan to expropriate industrial 
preference shares for State, not for foreign ownership, was 
obliged to premise that the shareowning State would not 


claim the shareholder’s usual right of voting on company 
affairs. 


[December 10, 1921. 


index figure fell from 41,996 to 33,504, the fall for 25 
stocks being from 38,567 to 30,876, for foreign loans 
from 2,504 to 1,765, and for home loans from 925 to 923. 
On December 1st leading stocks fell as much as 700 
points; the highest-quoted, Sarotti Chocolade, fell from 
3,500 to 2,500; Mannesmann lost 380, Deutsche Petro- 
leum 625, Harpener Bergbau 585, Hohenlohe 320, Ham- 
burg-America 312, General Electricity 248, Badische 
Aniline 285, Daimler 312.50, Siemens and Halske 254, 
Schuckert 315, Deutsche Bark 170, Disconto 110, Dresd- 
ner 145. In private dealings on Friday and Saturday and 
in official dealings yesterday stocks were firmer ; but senti- 
ment is doubtful, awaiting a lead from the exchanges, 
which in turn wait on London. War Loan yesterday was 
77.50; 4 per cent., 80.50; 34 per cent. 71.70; 3 per 
cent., 96; Colonial 4 per cent., 120; Savings and Pre- 
mium, 84.25; Prussian 4 per cent. Consols, 75. The 
Bourse continues congested. Inquiry by the Reichswirt- 
schaftsrat into the old plan for restoring monthly or fort- 
nightly settlements brought a declaration from experts 
that in present conditions the risks are too great. The 
restriction of official dealings to stock parcels not under 
5,000 marks nominal value will come into force on 
January Ist. 

The price rise continued in November, but was propor- 
tionately slightly less than in October, probably owing 
to the fall in mark prices of imported goods after Novem- 
ber 8th. The Frankfurter Zeitung’s wholesale prices 
index, which is based on 100 for January 1, 1920, shows 
for the beginning of December :— 












































Textiles 
and Miscel. 
Food. Leather. Minerals. laneous. All. 
378 ef 241 ee 256 ef 295 ** 303 


the preceding movements (for beginnings of months) 
being :— 
The Reichsbank report for November 30th shows the 

largest increase in inflation so far. 


Month-end reports, as |J6r"**agag "700000 Wan 1 iss 7. 140 2. «10 2 4a? 
a rule, show a rise in circulation ; but as the preceding | December, ., ........ 176 2+ 105 s- 18 .. 190 .. 152 
weekly reports also showed large increases, it is plain that | January, 1921........ 154 .. 97 «. 121 .. 189 .. 14 
the great rise in the price-level caused by the mark ex- | May, Ss dadeadeeene ee eS FS FS Fe 
change fall is already having its effect. Private discounts — ee a! a . as ae ” 9 ne - 
rose from 1,109,325,000 marks to 1,445,667,000 marks ; Soamat, 2 Ss a ** 186 .. 159 
discounted Treasury bills from 100,552,191,000 marks September, hc 


-— we ee Ge eo Ge ce EE 
Gebeker, = ccccccce SAT . 19D op WL .. BB .. HM 
November, ,, ccccscce SI? ws 173 «- 210 .. Bl .. 249 
December, ” eeeeeeee 378 ee 241 ee 256 ee 295 ee 303 


Taking 100 as pre-war level, the present index figure 
is 3,283. 


to 114,023,417,000 marks, the largest week’s rise so far ; 
State deposits from 3,891,014,000 marks to 5,144,615,000 
marks ; private deposits from 11,549,663,000 marks to 
20,168,499,000 marks; note circulation from 
96, 463,895,000 marks to 100,943,632,000 marks. ‘‘ Kas- 
senschein’’ circulation showed a small increase to 


7,329,600,000 marks. Clearings in November were 
140,493,000,000 marks, against 75,426,000,000 marks in 
November, 1920 ; clearings in the first 11 months of the 
year were 950,685,000,000 marks, against 621,908,000,000 
marks. The net increase in savings banks deposits in 
January-October, inclusive, was 2,600 million marks, 
against 5,390 million marks in the same months of 1920. 
_ Thursday, December 1st, brought the year’s first con- 
siderable recovery in mark exchange. The dollar, which 
on November 8th reached 310, fell to 190. 
was caused exclusively by 
London negotiations, again confirming the observation 
that the mark’s movements are governed, not by the 
commercial payment balance, or even by the whole pay- 
ment balance, including Reparations, but by speculative 
sales and purchases inspired by public estimates of Ger- 
many's prospects. It is surprising in view of this that 
inflation, as a factor reducing the purchasing power of 
the mark, is almost daily in Ally official statements made 
responsible for the mark’s decline. The inflation in the 


three weeks in which the mark rose from 310 to 190 was 
the greatest recorded. i 


The recovery 
expectations based on the 


The Berlin and all other German 
Bourses expegenced a black Thursday on December rst. 
All divide 


| nd-paying papers fell violently 

tain stocks which had already dropped heavily since the 
mark’s lowest day, November 8th; and one of these 
stocks sold on December rst at 20 per cent. of its highest 


quotation. Very heavy losses were suff ; 
\ j j ered by the out- 
side public ; ) s 


Grst hi professional speculators, who sold on the 
whe’, Teeotiations for a moratorium or loan, mostly 
November ae Zeitung reports that between 


» including cer- 


and December ist its stock and bond § 


9,700,000,000 





A provisional report for October shows imports of 
3,000,000 metric tons, of value 13,900,000,000 paper 
marks ; exports, 1,970,000 metric tons, value 
marks. The import surplus is 
4,200,000,000 marks. Import surpluses, measured by 
weight or by value, have been rapidly increasing ; Sep- 
tember import surplus, 3,149,000,000 marks ; August, 
2,734,000,000 marks ; July, 1,372,000,000 marks ; June, 


976,000,000 marks ; May, 928,000,000 marks. Whereas 


by weight exports in May-September rose from 1,145,209 
metric tons to 1,870,700 metric tons, imports rose from 
1,534,000 metric tons to 2,532,600 metric tons. A new 
qualification of abstract economic theory is supplied by 
the fact that a declining mark increased import more 
than export. The reason is that a declining mark causes 
violent home buying ; so that while the mark’s fall made 
it ever easier for Germany to undersell her competitors, 
she had ever less to export, export being rationed when- 
ever home scarcity is threatened. Owing to the present 
scarcity, the Government last week imposed new restric- 
tions on export of goods in 18 out of 19 sections of the 
Customs schedule, and export-prohibited all textiles, with 
the exception of lace and passementerie, while the Eisen- 
wirtschaftsbund and other commercial bodies have also 
taken measures against export. A further mark recovery 
(if it is not big enough to throw German prices above 
foreign) will probably foster, instead of discouraging, ¢* 
port, as such a recovery will kill the home buying — 
and so free goods for export. In fact, after December '* 
the rush to the shops ceased. Of the numerous anti- 
theoretical vagaries of the exchanges, none 15 more 
remarkable than this inability to export owing to the too 
rapid fall in one’s own exchange. 
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SWITZERLAND.—HOURS OF LABOUR AND COST ” 


(FROM OUR CORRESPONDENT.) 
GeENEvaA, December 5: 

Tue experts of the factory inspectorate in Switzerland 
propose to increase the weekly labour hours in the em- 
broidery trade from 48 to 52 by the re-introduction of the 
nine hours’ day from Monday to Friday, and seven hours 
of Saturday. The resolution of the experts will probably 
be extended to other textile trades. Not only the labour 
unions, but - some of the manufacturers, are against 
this method of governmental cheapening of production. 
As a matter of fact, the trade unions agree to a 
systematic reduction of wages !1 proportion to the fall in 
the price of commodities, but unfortunately the import 
prohibitions for slaughtering cattle, meat, corn, flour 
sugar, butter, and cheese practically prevent a drastic 
reduction in the cost of living. In view of the political 
power of the Peasants’ League, the Government cannot 
reduce the cost of living for the workman, so that the 
cheapening of production cannot be made in any other 
way than by increasing the hours of labour. © Many 
manufacturers are of the opinion that this will not be as 
efficient a way as reducing wages by reducing the cost of 
living. The Government itself, as a condition of financial 
assistance to the watch industry, imposes reduction of 
wages and no increase of the hours of daily labour. Un- 
fortunately, so long as the prohibitionist tendency of the 
Peasants’ League guides the decisions of the Swiss 
Government, any efficient reduction of costs of production 
is impossible. At any rate, increasing weekly hours of 
labour will not decrease unemployment. : 








JUGO-SLAVIA.—BUDGET—EXCHANGE—BEXTERNAL 

LOAN. 
(FROM OUR CORRESPONDENT.) 
BELGRADE, November 30. 
Tue Ministry of Finance has presented to the Chamber 
of Deputies the estimates of the Budget for the year 
1922, according to which the Budget balances at a total 
of 6,2574 million dinars. However, one must take into 
consideration that in the plan three new taxes are intro- 
duced. If these new taxes are not agreed by the Chamber 
of Deputies a deficit of 1,400 millions will remain to be 
covered. The first is the tax on turnover. Such a tax 
actually exists on the basis of a Decree—i.e., by order of 
the Government, without authorisation of the Chamber of 
Deputies. In accordance with the Constitution, the 
Chamber of Deputies has to decide. immediately whether 
they will pass this law or no. A discussion on this point 
has already begun, but no definite decision has so far 
been arrived at. There is a strong opposition against 
the tax. 

The second new tax is that on capital (fortune) which 
has already been introduced in Germany and other 
countries, but it is not known whether the Chamber of 
Deputies and public opinion will agree with its introduc- 
tion here. 

The third new source of revenue must come from an 
additional surtax on the direct taxes already in existenee. 
It is also a question how this proposition will be received, 
above all because of the inequality of the direct taxes 
existing in the various provinces of Jugo-Slavia. There 
are four different legislations for this purpose (Serbian, 
Bosnian, old Magyar and old Austrian) in Jugo-Slavia, 
end the rates of taxation are different. 

If the Chamber of Deputies adopts these new taxes the 
effect on the value of the dinar, which is seriously depre- 
ciated at present, will be beneficial. 

At the beginning of November the dinar stood at an 
unprecedented figure. The pound was quoted at 400 
dinars, and the French franc reached 750 dinars per 100 
francs. Following this an improvement has taken place. 
To-day the £ is quoted on the Belgrade Bourse at 288 
and francs at 510. This improvement may be to a great 
€xtent attributed to the proposed Budget, the balancing 
of which is foreshadowed, and also to the improvement 
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of the general political position of Jugo-Slavia. On these. 
factors also depends the improvement of the dinar, 
especially if serious steps are taken to increase ordinary 
revenue and to avoid further issues of bank-notes on 
behalf of the State. 

The Minister of Finance has returned from London and 
Paris, but without having settled definitely an external ; 
loan. Several propositions which he has brought with. 
him will be examined by the Council of Ministers. 


Letters to 1 the Editor. 


THE RISING WALL OF TARIFFS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Your article upon this subject in your issue of 
3rd instant is sad reading. Sad, not only from what is 
apparently your contributor’s point of view—as showing. 
the innate stupidity and wrong-headedness of mankind— 
but doubly sad when we glance back at our own position. 
as an exporting country, of whose producers nearly: 
two million are still unemployed, because for various’ 
reasons the fruits of their labour cannot be marketed. 

The theory of Cobden, upon which the fabric of British 
industry has been built, namely—to speak broadly—that 
we should manufacture for the world, who would in: 
return supply us with food and raw materials, does not 
fit in with the facts in these days. In my view, the theory 
and the facts were diverging for some years before the, 
war, when unemployment was becoming more and more 
a frequent and serious phenomenon. During the war, by 
dint of spending our capital, we employed all the workers 
in Great Britain who were not needed in the Army. Now, 
admittedly, the situation is aggravated by the impoverish- 
ment of Europe, which reacts upon the prosperity ol 
other countries, whose buying power is in turn thereby 
lessened. But suppose Europe restored, we still have 
the curious fact—absurd as it may seem to us educated 
in our old theory—that every country desires to run itself 
as an independent economic unit, and with this object in 
view does, by means of tariffs and other contrivances. 
endeavour to exclude the products of great exporting 
countries like ourselves. 

If this is the case, surely our great population in these 
small islands is in a most dangerous position, and the 
situation wlll tend to worsen, although we may hope that 
some alleviation will take place, at any rate temporarily. 
when Europe is settled. 

What, then, is the remedy? In the writer’s view it is 
the transference of a portion of our population to th« 
unoccupied lands of the Dominions. We ought to be 
grateful to Lord Northcliffe for his efforts towards this 
end. A great scheme of emigration, coupled with train- 
ing for emigrants, would no doubt be a costly affair. But 
it would be productive of permanent benefit in the 
increase of wealth and human happiness. I fear, upor: 
the other hand, that the relief works undertaken in thi: 
island to meet the present emergency are only a tem: 
porary palliative—while the interest and sinking fund 
of the capital employed will constitute a further charge 
on the industry of the country, and no additional wealth 
will be created.—Yours, &c., C. 

December 5th, 1921. 








REPARATIONS, ALLIED DEBTS, AND EXCHANGES. | 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—At the risk of using too much space on a subject 
which has already received sufficient attention from corre- 
spondents, I should like to give Mr Alfred E. Leaf the 
contradiction which he invites in his letter published ir 
your issue of the 3rd instant. He assumes that, since if 
is possible to effect a reparation payment without a foreign 
exchange transaction, such payments have no effect upon 
exchange rates. In a previous letter Mr Leaf took thé 
simple example of Hans trundling a brick-laden barrow 
into France and returning empty-handed, thus making 4 
reparation payment without an exchange operation. A’ 
Mr C. Craies has since pointed out, the German exchang® 
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is affected, even in this instance, in an indirect and nega- 
tive sense, because the bricks delivered without payment 
might otherwise have been exported ; assuming, on the 
other hand, that they were used for reparations, Hans 
and his colleagues who made the bricks will require cer- 
tain commodities which must be imported into Germany, 
and there will be a corresponding decline in the exchange 
value of German currency. Similarly, in the case of 
Schneider and Co.—who export woollens to India, and 
thus by trading operations through China to America 
sceceed in making a reparation payment for Germany to 
Britain, at the same time liquidating a portion of our debt 
to the United States—your correspondent does not state 
where Schneider and Co. purchase the goods! If these 
or any of the means of their manufacture were imported 
into Germany, the effect on the external value of the 
mark is obvious, while even if they were produced entirely 
in Germany there is nevertheless an indirect effect on ex- 
change through their disposal abroad without the ultimate 


ecreation of German credit. Whilst it will be generally 


conceded to Mr Leaf that the whole of a country’s foreign 
trade is not financed through exchange, the export of 
commodities in satisfaction of reparations or inter-Allied 
indebtedness certainly does affect the exchange market, 
although it may not touch it directly.—Yours faithfully, 
Egham, Surrey, December 8th, 1921. Stocks. 


“RECEIVED FOR SHIPMENT” BILLS OF LADING. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—-With reference to the notes on ‘‘ Received for 
Shipment ”’ bills of lading on page 973 of your issue of 
the 3rd instant, the form usually used for shipments to the 
Far East by steamers loading at Manchester and Liver- 
pool, commences with the words “‘ Shipped or Delivered 
for Shipment’’ by a particular steamer. The Court of 
Appeal decision, which is referred to in your note, had 
reference to a similarly worded bill of lading, and with 
regard to that kind of bill of lading, Lord Justice Scrutton 
said :— 

‘The buyer is not the only person concerned in this 
contract. The ship and the shipper are also concerned 
in it. The ship wants to have a bill of lading beginning 
with the time delivered for shipment, because he wants 
the time delivered for shipment covered by the exceptions, 
and the exceptions throughout this bill of lading refer to 
matters which the ship wants. The shipper wants it in 
that form because he wants to be protected from the time 
he has given the goods into the hands of the ship for ship- 
ment, and so you have the usual form for this named 
skip.” 

This makes it clear that the Court of Appeal judgment, 
and not the judgment of Mr Justice McCardie, governs 
the bill of lading used in the Far Eastern trade. 

in the bill of lading upon which Mr Justice McCardie 
gave judgment, the following words were used 

“* Received......... to be transported by s.s. 
lying at the port of......... » and bound for ......... , or 
failing shipment by said steamer, in and upon a follow- 
ing steamer,’’ 





» now 


so, as Mr Justice McCardie pointed out : ‘‘ This document 
does not even say immediately following, nor does it indi- 
cate that the following ship may be under the control of 
the person who issues the bill of cue The 
document seems to me to be in substance a mere receipt 
for goods, which at some future time, and by some un- 
certain vessel, are to be shipped.’’ It will thus be seen 
that the ‘‘shipped or delivered for shipment ’’ bill of 
lading used in the outward Far Eastern trade is quite a 
different kind of document from the one referred to in the 

case upon which Mr. Justice McCardie gave judgment. 
tosh tae th the Court of Appeal cases should not be con- 
taemnane € case tried by Mr Justice McCardie.—Yours 

React best Jas. S. McConecny. 

ester Association of Importers and Exporters 

December 6th, 1921. 
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Books and Publications. 


REVIEWS. 


‘*War and National Finance.’’ By the Hon. R. H. Brand 
Edward Arnold and Co., 1921. Pp. 287. 15s net. ; 
Ir needs courage to reprint in 1921 an essay on Lombard 
Street and War written in 1912. But Mr Brand’s courace 
is justified, and this collection of articles from the Round 
Table will be welcome to their original readers, as well 
as to others who have heard tell of them (for they were 
much talked about). Mr Brand has a way of w riting 
about topical subjects sub specie aeternitatis, and his 
work loses little of its interest and freshness by the mere 
lapse of time. But nearly half the book deals with sub- 
jects which by no means yet belong to past history: the 
post-war economic position, international co-operation in 
finance, the problems of the Brussels Conference, and 
Reparation. Perhaps the most interesting pages are those 
which tfeat not of world economics or international 
finance, but of our own position and prospects here at 
home. Mr Brand has no doubts in his own mind where 
the main trouble lies ; and if some of those who can spare 
twopence a day for a newspaper would find fifteen 
shillings to buy this book, the money would be well spent 
from the national as well as from the personal point of 
view, unless it be that Mr Brand is fighting the battle 
which Schiller said the gods themselves must lose. 


‘*Delegated Legislation.” 

LL.D., Barrister-at-Law. 
7s 6d net. 
Tue case of Attorney-General v. Brown, decided by Mr 
Justice Sankey in 1919, is barely mentioned by Dr Carr. 
That was a case where, by the use of delegated legislation, 
the Executive had done something which the Court held 
to be illegal and invalid. By proclamation, authorised 
under a re-enactment of the Customs Act, 1853 (which the 
judge described as “ the Magna Charta of Free Trade’’), 
a system of restriction of trade was set up. By straining 
the language of the statute import prohibitions were 
enforced by the Board of Trade. Imported goods were 
seized as forfeited to the Crown, but, as already indicated, 
judgment went against the authorities when proceedings 
were taken for condemnation of the goods. Parliament, 
Dr Carr points out in a footnote, afterwards ratified the 
ultra vires use of delegated legislation, but that is all the 
reference he makes to the case. His book shows, with 
many valuable illustrative references, how much Acts of 
Parliament now depend for their operation upon laws sub- 
sequently made by lesser authorities. He discusses how 
far our liberties, if imperilled by the system, can be pro 
tected by safeguards, but, in view of the illustration with 
which he does not deal, he is possibly too sanguine as to 
the effectiveness of the safeguards. In the instance in 
question a whole department of the Board of Trade had 
been set up under delegated legislation to carry out 4 
policy the reverse of that embodied in the Act which 
delegated the powers ‘llegally used. 


Three Lectures by Cecil T. Carr, 
(Cambridge) University Press, 1921. 








BOOKS RECEIVED. 


The World’s Monetary Problems. ‘Two Memoranda by 
Gustav Cassel. (London) Constable and Co., Limited. 
38 6d. 


Text Book of Economics. By M. Briggs, M.A. (London) 
W. B. Clive, University Tutorial Press, Limited. 
8s 6d. 


The Calendar: Its History, Structure, and Improvement. By 
Alexander Philip. (Cambridge) University Press. 
7s 6d net. 

The Conduct of and Procedure at Public and Company Meetings. 
By Albert Crew. Seventh Edition. Revised and 
Enlarged. (London) Jordan and Sons, Limited. 55 
net. 


The Secretary's Manual on the Law and Practice of Joint Stock 
Companies. By James Fitzpatrick and T. E. Haydon, 
Seventeenth Edition. (London) Jordan and Sons, 
Limited. 7s 6d net. 
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Lloyd's Calendar, 1922. (London) Lloyd's, Royal Exchange, 
E.C. 3. 5s net. 


La Crise Economique et la Batsse des Salairves. (Paris) 
Librairie des Sciences Politique et Sociales. 
The Anglo-Italian Review. December, 1921. ( London) 


British Italian Commercial Association, 12 Nicholas 
lane, E.C. 4. Is net. 
Includes an article entitled ‘‘ Deflation and Default.’’ 


United States Revenue Act of 1921. (London) National 
City Company, 4 London Wall buildings, E.C. 2. 

The London office of the National City Company has, in conjunc- 
tion with the National City Bank of New York, prepared a pamphlet 
entitled ‘‘ The United States Revenue Act of 1921,” which contains a 
digest of the Act, and includes the new Income-tax provisions o! the 
United States, and amendments tothe Revenue Act of 1918, which 
affect holders of U.S. bank deposits and investors of American 
securities not resident in the United States, banks, insurance com- 
panies and other corporations. The material changes in the Act include 
—the repealing from January 1, 1922, of the excess profits tax, the 
increase of the corporation income-tax from ro per cent. to 12} per 
cent., reduction of surtaxes on individual incomes, exemption from all 
United States income-tax on bank deposits of those who are neither 
citizens of nor resident in the United States. 


Lep Transport Manifesto. (London) Lep Transport and 


Depository, Limited, Castle street, Long Acre, W.C.2. 
Of special interest to motor car importers and exporters. 





BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 





The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


Chief Foreiga Branch . 168, Fenchurch Street, London, E.C.3 
West End Foreign Branch - - 1, Pall Mall East, 8.W.1. 
Liverpool Foreign Branch - - - 42, Castle Street, Liverpool. 


Manchester Foreign Branch Corner York St. & Fountain St., Manchester, 
SS A EFS TEL TEES TNE SEE ISIE EIEN TT OD PESTO 


STOCK EXCHANGE NEWS, 


SETTLING DAYS. 
TICKET, | 





Account. 


December 14. December 15. 


BRIGHTNESS illuminated the Stock Exchange markets on the 
news that settlement with Ireland had been reached. There 
was a general rise in most classes of securities. Few markets 
failed to benefit from the removal of a dead weight which has 
hung over enterprise, investment and speculative alike, for 
months past. Nor is the Stock Exchange greatly disappointed 
at the general volume of business showing no particular ex- 
pansion. Money stocks have been active and strong. In other 
departments there is little fresh accession of orders. 

People who have been wanting to sell are in many cases 
deciding to wait for higher prices, and have accordingly can- 
celled their limits, but no new buying movement, except in the 
gilt-edged market, can be recorded. In a sentence, the tone is 
better than trade, but the Stock Exchange is content to wait 
until the turn of the year, when money may become more 
willing to seek market channels, for resumption of animation. 
The principal feature, apart from the rises in War Loan and 
Kindred stocks, is the remarkable manner in which scrip issues 
recently made by the colonies have gone ahead under the 
stimulus of the unexpectedly early closing of the subscription 
lists for the Straits Settlements 6 per cent. Loan, offered at 97. 
This brought about sharp rises in the existing lists. On the 
Week, it may be noticed that nearly all the best-class securities 
stand higher. Irish Guaranteed stocks improved with the rest. 
The gilt-edged boom, as the Stock Exchange calls it, is in fuil 
swing. 

Amongst foreigners, a smart recovery in Chinese bonds 
stands out prominently. The hope that a permanent peace 
may be effected between China and Japan, on Washington 
representations, has helped to dissipate much of the uneasiness 
felt in connection with the security of China. The country’s 
loans have risen from 1 to 8 points. On the other hand, 
Japanese dollar bonds, in company with most of the other 
securities quoted in dollars, have gone back by reason of the 
New York exchange movements. Brazilian issues are better, 


and French bonds advanced briskly, on a little demand coming 
on a market bare of stock. Germans, while stronger in price, 
have been more placid, the market hesitating because of the 
different views taken in regard to a possible moratorium. 
Honduras are amongst the low-priced stocks that have appre- 
ciated. 

Home Railway stocks were hoisted at a rate which proved 
too fast to continue, though gains are left on balance. Under- 
grounds managed to hold the greater part of their advances. 
Grand Trunks are slightly harder as a result of the Canadian 
elections. Mexican Railway stocks improved in the prevailing 
atmosphere of optimism. Argentine Railways, fluctuating a 
good deal, kept to the higher side for choice, while Brazilians 
have remained quiet. 

The rubber share market is amongst the few departments 
that have gone softly, there being no business to back up the 
more cheerful sentiment engendered by the fact of rubber 
rising to nearly 1s per Ib. Oil shares spurted strongly. The 
Shell company has declared the usual 2s net cash dividend, 
payable in January, and the 143,000 shares held by the Publi: 
Trustee on account of ex-¢nemies have been placed in the 
hands of a syndicate at £4 6s 3d per share. These two con- 
siderations, combined with the conviction that the Mexican 
Kagle dividend will be 19 per cent., making 30 per cent. for the 
year, served to infuse strength into the list as a whole. 
Several of the Roumanian shares have recovered. Trinidads 
have given way on unfavourable dividend gossip, and their fall 
caused a wavering. 

The speech of Lord Inchcape, at the P. and O. meeting, had : 
no particular effect upon the market for shipping shares, 
which, however, is noticeably better. The insurance group has, 
started again to advance, a number of rises being recorded on: 
the week. The banking market is also firmer, with more. 
money being diverted into the shares than has been the case of 
late. Crosse and Blackwells weakened on the dividends being 
passed. Speculative counters, such as Dunlops and Vickers, 
move somewhat erratically, and, in the textile market, the 
passing of the dividend by the Amalgamated Cotton Company 
was followed by a rise in the price, probably because a payment 
had been scarcely expected. Courtaulds have enjoyed more: 
animation and rising prices. 

In various departments of the industrial market, evidence of 
shortage of stock led to abrupt rises immediately the touch., 
stone of buying was applied. Various new issues, more parti- 
cularly those connected with electrical schemes, hold their pre- 
miums, and investment money goes steadily into good stocks. 
which pay anything like 7} per cent. on the money. Wireless 
shares are better, owing to vague rumours of developments 
said to be impending in the Marconi Company, but the Easterr 
Cable group declined, because of the falling-off of profits 
shown by the three principal companies. 

Kattirs were disposed to go better, on the announcement that 
the labour dispute on the Crown Mines had been settled. The 
Cape lent a little support, but this was not reinforced by buying: 
on this side, with the consequence that the market, althoug!: 
firm as a whole, continues very neglected. De Beers, Rio 
Tintos, and other Paris favourites sympathised with the im: 
provement in French bonds. Rhodesians are a little harder 
The recovery in the price of tin, the metal, led to inquiry fo* 
shares of the Malayan tin producers; most of the prices show 
rises on the week. To a minor extent, West Africans hav« 
also benefited. Mexicans and Russians remain in a state o! 
neglect, and the mining markets as a whole are left almost 
alone by the public, what little business there is being mainly 
on behalf of professional and semi-professional groups. 


NEW ISSUES. 


54 per Cent. Treasury Bonds.—Issued at £99 per cent. 
and repayable at par on May 15, 1930. Interest payable hal'- 
yearly on May 15th and November 15th. Full particulars of 
this issue will be found in the Economist for December 3r1 
(see page 950). 

Straits Settlements Government 6 per Cent. Ix- 
scribed Stock, 1936-1951.—Issue of £5,155,000 at £97 pcr 
cent. This loan is the first instalment of an issue to produce 
a total of £10,000,000, and is raised for the purpose of re-loan 
to the Federated Malay States Government, partly to enabie 
that Government to repay the debt due to the Government of 
the Straits Settlements, but chiefly to pay for railway, harbour, 
and other public works now in course of construction and 
about to be constructed during the next three years. The loan 
is secured on the general revenues and assets of the Govern- 
ment of the Straits Settlements, but an Act has been passed 


in the Federated Malay States pledging the repayment of te 


loan and the loan charges from the revenues of the latter 
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Government. But the Consolidated Fund of the United King- 
dom and the Commissioners of his Majesty’s Treasury are not 
directly or indirectly liable or r sible for the payment of 
this loan. Principal is repayable in December, 1951, by a 
sinking fund of not less than one pound per cent. per annum, 
to be formed under the management of the Crown Agents. 
An inset to the prospectus contains an excellent table of 
imports and exports and revenue and expenditure. This is a 
trustee investment, and was quickly subscribed. 


The British Burmah Petroleum Company, Limited.— 
Authorised capital 3,100,000 ordinary shares of 8s each, of 
which 2,491,039 shares have been issued, amounting to 
£996,415. There is also an authorised issue of £525,000 6 
per cent. first debenture stock, “* redeemable 1932,’’ of which 
£269,741 has been “issued and unredeemed.” This is an 
issue of £600,000 8} per cent. second mortgage debenture 
stock at 98 per cent., repayable at 105 per cent. on or before 
November 30, 1936. The stock will be seoured by a Trust 
Deed on the property and fixed assets of the company, subject 
to the first mortgage charge and a second floating charge on 
other assets. Each stockholder of this issue wall have the 
right in any year up to November 1, 1936, to exchange fully- 
paid stock into fully-paid ordinary shares of the company (on 
giving ten days’ notice in writing to the company) on the 
basis of £1 of stock for one fully-paid ordinary share of the 
nominal value of 8s. In view of past movements of the 
shares, this exchange offer is not without some speculative 
merit. In respect of the year ending July 31, 1923, and 
during each succeeding year up to 1936, £42,000 is to be set 
aside out of profits and applied in redemption of this £600,000 
of debenture stock, either by drawings at 105 _ per 
cent., purchase in the open market, or by private 
treaty at or under 105 per cent. The company was 
incorporated in ig10 for the purpose of acquiring oil 
properties in Burma and India. It holds over 165 well sites 
in the Yenangyaung Oil Fields and over 12 re miles in 
the oil territories of Singu, Minbu, Ngahlaindwin, &c., either 
on lease or licence from the Government. It also owns a 
refinery near Rangoon, and certain launches and steamers, 
&c., and acts as managing agents and holds 96 per cent. of 
the share capital of the Rangoon Oil Company, Limited. 
Profits are given for five years. Surplus assets work out at 
£:2,491,958, after adding the proceeds of this issue and deduoct- 
ing a sum sufficient to cover sundry creditors, including 
holders of the first mortgage debenture issue. Apparently 
ordinary shareholders ‘have had a good return on their capital 
for the past four vears, and it may be that the proceeds of 
this issue can be profitably utilised. The high vield obtain- 
able—namely, 4-8 13s 6d per cent., without making allowance 
for profit on redemption at 105 in 1936—is a warning to the 
cautious investor that there is a considerable amount of 
speculative risk attached to the security. On the whole, the 
risks and the yield offered appear to be commensurate. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Nominal Cash First Lia- 

— Saheerytien. Saggeent. bility. 

(SSUES OF THE WEEK— - 
Amount previously recorded.... ee «+ 323,809,861 .. 





Treasvry Bonps, 


& 
Total receipts, 5-15 Year, 1925-35 ........ Soceecoccosccecceces seseeeee 1,024,990 
% 1929 receipts to November 26, 192] ........scscccccsssccccccccees 1 459 
Hei to December 3, 192] (including new series) .........-cceceeese ixseso00 
a i 136,004,459 


NaTIONAL Savincs CERTIFICATES, 
Net Receipts into THE ExcurquzrR WEEK aap DecremsBer 3, 192), 


£ 
April 1 to December 3, £4,630,000 ...... 250,000 .. 250,000 


Tothe Public— 
Straits Settlements Government, 
£5,155,000 6 % Inscribed Stock 
4 ——— issued at 
make ae ashi tiladen th einiheh demain 5,155,000 .. 5,000,350 . 257,750 ..4,742,600 
y, Lim., £600,000 84 % 2nd 
ortgage Deb. Stock (red. at 
105 %, 1923-36), issued at 98% 600,000 .. 588,000 .. 30,000 .. 558,000 


Total offered to public.......... eo +» 5,588,350 .. 287,750 ..5,300,600 
Total offered for subscription to date | Total offered for subscription 


hole year— 
ae ee £343,183,211 a sot £367,549,656 


Sl titnaeseteenbeamantatl 703,978 lt dinthicihsidemnmiinnae 1,036,059,95] 
ASS ccccceesssscvoceee MO 727 ii iessiinehincessbhinen ty 1,393,381 ,441 
ION ccsccscossecceseceees LARRO | Hee ee 
TEMG san esevveeereereeseeee 551,924,653 MD cases 

seteverccesececcescess 685,122,336 ¥914...... 
ne aa beedesoases 513,017,633 | 1913 

















To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
Copies of new prospectuses and report and accounts. Our readers 


can also assist by lorwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 
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ACTIVE SECURITIES 


The following tables show the movements of the week ip 
the more active securities of the various markets :— 


British and Colonial Government Securities, 


ad i i 








1925-28.. ee 90 ot 
War es +h oot $| Aust. 
Loans 1939-47... ee eet 13| Canada 
1923-43.. ee oe 
Viowanbooas #077" Toh 3h cs 
Conversion Loan 34% ee oot 
fanecle 54%, eesceces 403X.. + 
Irish Stock 22% ee oot 
Banks. 
Sescogs B (fi, £98) oe ee «+ | Nat. Bank of Egypt 
Lethon Joins ipa) oF ey Bank of atricn Mt” ME - 
Midland (£12 with (410) ....... snccoce BE oe ME 00+ a 
£3} paid) cocccccece 648.. 7 «e+ dy! Nat. Prov. & Union of 
County West- England (£20 with 


see eeerereee 9 ee Se ot ; 
of 8. Africa 
(£20 with £5 paid).. 10f .. 1) ..4 4 
Colonial and Foreign Railways. 
Antofagasta Cons.... 42 .. 424..+ Grand Trunk3rd Pref. 24... 33 ..+ 
B, A. & Pacific ...... ee oot ny pense eevee ee B on J 
thern . +1 Railway.... 134 .. 144..+ 1 
pnee Dusen West. BE cc GE cc oo Do Ist Pref. ...... 37 .. 41 1.44 
Canadian eoeel46 ..146.. .«. Do 2nd Pref. ...... 26 .. 26 .. .. 
Central Argentine .. 47 .. 48 ..+ 1 | San Paulo ..........108 ..103 ..—§ 
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OIL OUTPUTS. 
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Losiros OuFieLps, Liaitep.—The production for November ! 
cabled as 8,716 tons. : i 
TRinipap LeasEHOLDS, Liwitep.—Oil produced during November, 
18,000 tons; oil purchased from other companies, 1,000 tons. ~ 
UNITED British OILFIELDS OF TRINIDAD, Laarrep.— Comms 
production for the week ending Wednesday, November 3°, : 
amounted to 1,070 tons. 
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PENINSULAR AND ORIENTAL 


STEAM 


NAVIGATION COMPANY. 


LORD INCHCAPE ON THE INDUSTRIAL OUTLOOK. 
THE NEED OF NATIONAL ECONOMY. 


The annual general meeting of the P. and O. Steam Navigation 
Company was held, on the 7th instant, at the offices of the company, 
122 Leadenhall street, London, the Right Hon. the Lord Inchcape 
presiding. 

The Chairman said they met that day under happy auspices, and 
on a really historical occasion. That morning the terms of settle- 
ment with Ireland had been published, and he thought it was their 
first duty to congratulate his Majesty the King and Mr Lloyd 
George on having at last, so far as could be seen, secured peace in 
Ireland after 700 years. 

Continuing, he said :— 

Since August last he had been engaged on the Economy Com- 
mittee appointed by his Majesty’s Government, under the chair- 
manship of Sir Eric Geddes, to inquire into public expenditure, 
expenditure which had reached figures that the country could 
no longer stand. Even, he said, if he had had time to prepare a 
lengthy address, he could have added but little to what he had 
preached from many platforms during the past few years. 


NATIONAL SOLVENCY OUR FIRST LINE OF DEFENCE. 


The nation had been greatly impoverished by the war, and if we 
were to regain our first line of defence, which was solvency, we 
must curtail our expenditure in every direction. We had launched 
out into all sorts of wild-cat schemes, and had made commitments 
which, if not modified, would lead us into bankruptcy. We realised 
now that we had no funds with which to build up the new heaven 
and the new earth on which we started three years ago. The 
multiplication of ministries was landing the nation in enormous 
expenditure, and the country was getting filled up with func- 
tionaries who were living on the people. 


A RUINOUS HOUSING SCHEME. 


Well-meaning pundits and idealists got hold of departments, and 
launched out regardless of cost. According to a recent statement 
in the House of Commons, 500,000 houses were to have been built 
at a cost of soo millions, houses which would not give a return 
on the capital outlay at a lower rent than £75 a year, and which 
could not be let for more than £16. Fortunately, the Prime Minister 
had stepped in, and succeeded in limiting their number to the 
176,000 which had been started; but even this reduced number 
would cost the country 176 millions, and the taxpayer would be 
saddled with 10 millions a year to make up the deficiency of rent for 
the next 60 years. 

Education was now costing the country over 100 millions a year, 
against one-fourth of that sum before the war; teachers’ salaries, 
based on the standard ot two years ago, had been more than doubled, 
and the resulting pensions, if maintained, would shortly involve us 
in another 10 millions a year. 


THE ONLY WAY TO RENEWED PROSPERITY—NATIONAL ECONOMY AND 
TRADE REVIVAL. 


It was necessary to realise that the Government and the local 
authorities had no fund to draw upon except what they extracted 
from the people. If industrial undertakings were depleted by ex- 
cessive taxation, less money was available for the expansion of 
industry, there was less employment in the country, and a reduced 
standard of living all round. Unable to increase our revenue, our 
only hope lay in reduction of expenditure, and to this end he did 
not doubt but that the commen-sense of the country would come to 
our aid. 

He was glad the shipping industry was now free from Govern. 
ment control, and, he continued, he had hopes that before long 
the trade of the country would have settled down to normal con- 
ditions, free to work out its own salvation, and to make profits out 
of which to contribute to the revenue. Government trading and 
Government interference in trade disputes had proved disastrous, 
and he hoped the country had learned its lesson. 


440 EX-GERMAN SHIPS SOLD. 


Recalling his undertaking, a year ago, of the sale of ex-enemy 
ships for the Government, he stated that he had so far disposed 
of 440 vessels for upwards of 20 million pounds. He had very few 
left to sell, and would be glad when this rather troublesome and 
thankless task was finished. 


A YEAR OF DEPRESSION. 


Turning to the directors’ report, he greatly regretted that they 
had felt compelled to withhold a bonus for the past year. The. 
dividend and bonus for the year ending September 30, 1914, 
totalled 15 per cent. ; for the year ended September 3oth last it was 
12 per cent., or 3 per cent. to the bad; but, in the present con- 
dition of shipping the directors, if they had not reduced the divi- 
dend, would have been guilty of imprudence. They had to look 
to the future and to husband their resources; they were passing’ 
through a period of unprecedented depression; and, in lowering: 
their distribution, they were not alone. In common with most: 
shipping companies, they had had a wretched year; Government. 
control of coal had caused enormous prices during the spring; 
then came the coal strike, which drove their ships to the Continent 
for coal, while the joiners’ strike and the delays which it involved 
had driven steamers to the Continent for overhaul. They had had 
besides to bear enormous increases in wages, both afloat and ashore, 
and to crown all trade unions and Wages Boards had kept pro-' 
duction costs in this country so high that the world had been 
unable to purchase from us, and steamers had been leaving this’ 
country with nothing more than ballast cargoes and often not with’ 
these, and the consequent greatly lessened demand for imported’ 
raw material had made it increasingly difficult to find homeward 
cargoes. Some of their cargo steamers, he continued, they had 
laid up; but their obligation to maintain their services had pre: 
vented the laying up of their mail and passenger steamers, which 
had been kept running, although at a heavy loss. As exemplifying 
the scarcity of cargo, the P. and O. branch line, which runs a 
regular service from London to Adelaide, Melbourne, and Sydney: 
had, he said, in the last financial year, despatched 11 steamers 
capable of carrying 101,000 tons of measurement cargo, and these 
had sailed with 68,000 tons of unfilled space. The board had fore- 
seen that, after the war, the company would be faced with difficul 
ties. They refrained from recommending any large increase ir 
their dividend; and, instead of distributing cash resources, they 
suggested a small bonus in stock. That policy he thought would 
eventually prove to have been right. In order to pay for new ships 
they had had to realise their War Loan investments at a serious 
loss, and to write down to present market values those which they 
still held. 


H!GH WAGES AND UNEMPLOYMENT. 


Under the National Maritime Wages Board set up in November, 
1917, wages had enormously increased. Those increases were at 
that time borne by the Government, for the ships were under 
Government requisition, and the Government distributed the tax- 
payers’ money with a lavish hand; but once the vessels had been 
discharged from Government service, and economic conditions had 
to be faced, it was found that these high wages could not be paid 
out of commercial earnings. Wages had been slightly reduced, but 
were still much beyond what shipowners could afford to pay, and, 
if consequence, 650 British ships of 1,117,092 tons were at the 
moment laid up in the United Kingdom, and probably as much, 
tonnage again, if not more, in ports outside the kingdom, with the’ 
result that thousands of captains, officers, engineers, and men were: 
unemployed, while those remaining in employment were drawing’ 
pay much above the economic rate. There was no use in mincing 
matters—wages afloat would have to come down if British shipping: 
was to hold its own. In the case of their own unemployed officers. 
and engineers, they had done what they could in granting half. 
pay for a certain period, and although this meant a considerable 
charge on the company’s resources, he felt sure the meeting would, 
approve of the course adopted. Dockers’ wages, fixed by a Govern-- 
ment tribunal in May, 1920, at 16s for a day of eight hours, had? 
lately been reduced to 14s a day, but the tonnage handled here per. 
man per hour was much less than in former days, and while it cost} 
2s a ton to work cargo in Antwerp, the cost in Middlesbro’ was 6s. ; 

QUALITY OF PASSENGER SERVICES—AN APPRECIATION. ‘ 

Seldom, he continued, did a day pass in which he did not receive: 
a personal appreciative letter—some consolation in these hard times.: 
Recently he had such a letter from Lord Northcliffe, now on his way. 
home from a tour round the world. In that letter Lord Northcliffe! 


said the ship on which he was travelling was run with the’ 
t 
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AFRICAN STEAM SHIP COMPANY. 
efficiency in the handling of the company’s ships and those of its | INCREASE OF CAPITAL SANCTIONED. 


associated lines. Such letters he invariably passed on to the | 
captains and others conc -erned. He confessed to the occasion al | 
receipt of grumbling communic ations, and these, too, were passed | 
on with a view, if possible, of remedying defects. 





punctuality of a clock, and that so far he had found nothing but 


An extraordinary general meeting of the African St 
| Company was held at the company’s offices, 23 Billiter street. 
London, E.C., on Friday, December 2, 1921, the Right Hon. the 
Viscount Pirrie, K.l., P.C. (chairman of the company), presiding, 

The Secretary having read the notice convening the meeting, 

The Chairman said : 


m Ship 


SOME GRAPHIC STATISTICS. 


} 
During the past year the steamers in « ommission of the P. and O. 
and its associates had numbered 444; they had traversed 15,345,081 3 


.: ° . . > - > es >< - } >S 3 . oe j : 
nautical miles, had made port entries 25,315 times, had carried | ing your authority to issue further capital, consisting of £s 
( 


) per cent. cumulative preference shares of £1. 


Ladies and Gentlemen,—We have called you to attend an extra 
dinary general meeting of the company for the purpose of obt 


13,236,981 tons of cargo, 188,575 animals, 2,111,564 passengers, and 
had employed crews numbering 45,912. They had run without | 
serious accident and without the loss of a single life by marine 
casualty. With regret, he had to record the loss by death during ee 
= ‘ a c sy i‘) 
agus at tee af thelc-calbagus, Ler’ Derghcere and Lord | £2,500,000 by the present issue of £500,000 6 per cent. cumulative 
Balfour of Burleigh. acai iain al inal 
a : : | preserence 5! ares ¢ £1 eacn. 
He could not, he said, conclude without expressing the apprecia- | 
| 


As vou know, the authorised capital of the company is £5,000,000, 
of which £2,000,000 has been issued in ordinary shares of /2 


each, and we now propose to increase the capital of the c 


. . : REASON FOR NEW CAPITAL, 
tion of the board of the loyal and whole-hearted devotion to the , po 


company of their staff, afioat and ashore, at home and abroad. Noj| This extra capital is issued for the purpose of paying for nev 

institution, he felt safe in saying, was better served than the P. | ships ordered to replace those lost by am narine action during the 

and O. and its associated lines. | period of the war, and also to provide for up-to-date passengei 
He was sorry to say that Sir Thomas Sutherland, who had | vessels for the West African trade. 

occupied that chair with such narked ability for 37 years, was | SHAREHOLDERS’ RIGHTS. 

not at all well. He had seen him the other day, and, though | oe : aa , ; 
: as : : a The company has received an offer for the whole of the proposed 

vigorous as ever in mind, he was suffering a good deal physically. | ; 


: egg iat “* | issue, but, im accordance with the provisions of the company’ 
He was sure they would join with him in an expression of sympathy | _, Lad \ bi 
ae = : Pee . ’ | charters, the shareholders will have the right of subscribing in pr 
for Sir Thomas Sutherland in his illness, and in the hope that he | ' } ld } 
Z portion to the number of existing shares held by them, viz., 
would make a good recovery. In conclusion, he moved: ‘‘ That the | ' : ; 
, preference share for every four shares of their holding 
report and statement of accounts now read, which have been cir- | ‘ ’ 
culated amongst the proprietors, be adopted.”’ 


Mr H. N. Gladstone seconded the resolution. We further propose to sub-divide the ordinary shares of the 
Mr Grinnell-Milne, in the course of some appreciative remarks, | company from {20 to £1. We have been urged by shareholders in 
commented on the form of the report and accounts, and expressed e past at the general meetings to reduce the denomination of the 
a hope that the example of some other companies might be followed | ordinary shares to £1 each, and we consider this is a convenient 
in future. | opportunity to do so, especially as the voting power is now altered 
Lord Inchcape, in replying, pointed out that some years ago| by the issue of the new capital. 

the form of accounts was agreed to by shareholders in general ach £1 preference share is entitled to a vote, and as, according 
meeting, as it was considered best not to disclose to the world | to the present articles of the charter, only one vote is given i 
and their competitors the methods 


and details of their business. 10 ordinary shares of £20 each, it is necessary, in order to give 
The resolution was carried unanimously. 


I 

each class of share equal voting rights, to make the ordinary 

The Chairman moved, and Sir Montagu C. Turner seconded : | shares of a denomination of £1 each, and to give each ordinary 

*‘ That a dividend for the half-year ended September 3oth last of 2} and preference share one vote, and we ask you to pone the necessary 

per cent. on the preferred stock, less 5 resolution to effect this alteration. This is, of course, subject to 
6 per cent. on the deferred stock, 


the approval of the President of the Board of Trade 


SUB-DIVISION OF SHARES. 


income-tax, and a dividend of 
free of income-tax, as recom 


i 
mended in the report, be now declared, and that payment for the | The Chairman then moved, and Mr G. W. Neville seconded, the 
same be made on and after the 14th inst.” necessary resolutions authorising the issue of £500,000 preference 
The resolution was carried unanimously shares and the sub-division of the ordinary shares 
The Chairman moved, and Lord Kilbracken seconded: “ That These resolutions were carried unanimously, and the proceedings 


Alexander McLaurin Monteath, Esq 
company.” 
The resolution was carried unanimously 
The Chairman moved, a 


-, be re-elected a director of this | then terminated 





1d Sir oieen Carmichael seconded 


‘ = 2 . . 
“That Sir Montagu Cornish Turner be re-clected a Riceaiia | 
this company.” \ 


CASTLEFIELD (KLANG) RUBBER ESTATE, LIMITED. 
LABOUR ARRANGEMENT WITH F.M.S. GOVERNMENT 


The resolution was carried unanimously The annua general masting oc Ges eens ee meg 
The Chairman moved, : (Klang) Rubber mani Limited, was held, on the 7th instant, a 
| the registered offices, 7, Martin’s lane, Cannon street, L‘ ndon, Mr 
W. Arthur Addinsell ee of the company) presiding 
Mr C. Jackson, A.C.1.S., on behalf of the secretaries ‘(Mess $ 
Bright and Galbraith, Limited), having read the notice convening 


and Lord Chalmers seconded : ‘ That ‘| 
es 2€ meeting and the report of the auditors, 


the Hon. Kenneth Mackay be re-elected a director of this company.’ 
The resolution was agreed to unanimously. 
Sir J. Fortescue Flannery, 
board and the staff. 


Mr Grinnell Miine seconded, and it was cordially carried. 
The Chairman briefly acknowledged the compliment. 


Bart., moved a vote of thanks to the 


Chairman, in moving the adoption of the report and 


unt , said :— 





THE ANGLO-SOUTH AMERIGAN BANK, 


LIMITED. 









Capital and Reserves 
exceed £13,000,000 


Head Office: 
62, OLD BROAD STREET, LONDON, £.6.2. 


AFFILIATIONS : 


and THE COMMERCIAL BANK OF SPANISH AMERICA, LTD. 
















THE BRITISH BANK OF SOUTH AMERICA, LTD 
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The loss of £11,814 which has been sustained during the year 
under review is occasioned chiefly by the severe fall in the market 
value of the commodity, together with increased working expenses 
and the high cost of materials. 

Another important factor with which every company operating 
in the East has had to contend is the difference between the purchase 
price of rice and the issued price to the coolies; this has cost us 
£3,025. 

There is a balance to the credit of profit and loss account of 
£7,875, Which will be augmented by a refund of excess profits duty, 
amounting to approximately £13,000, which has been paid by the 
company in previous years. 

The position of the company to-day is not unsatisfactory, as the 
cost of production for the current year to date compares favourably 
even with the lowest prices at which the commodity has changed 
hands, and more especially so with the prices ruling to-day. There- 
fore, 1 think you will agree that the outlook for the current vear is 
encouraging. ; 

You will no doubt be interested to know that the manager has 
been able to arrange for a portion of the labour force to be employed 
on public works, such as road-making and cleaning out a canal, by 
contract with the F.M.S. Government. This will enable us to retain 
the force so employed free of cost to the company, arrangements 
having been made for the return of these coolies to the estate as soon 
as normal conditions prevail. 

As intimated in the report, the crop was restricted for this 
current year, in accordance with the scheme inaugurated by the 
Rubber Growers’ Association. The voluntary agreement entered 
into by the majority of the members of that association expires at 
the end of this month, and I may add that this company has agreed 
to adopt the recent recommendations of the association to continue 
to restrict output by 25 per cent. until June 30, 1922. 

Mr James Murray, our visiting agent, speaks in very high 
terms of the condition of the estate. He also states that ‘“‘ without 
restriction I am confident the property would show results equal to 
the best in the country.” 

The motion was passed unanimously, and the usual formal busi- 
ness terminated the proceedings. 





STRAND HOTEL, LIMITED. 
SATISFACTORY YEAR DESPITE TRADE DEPRESSION. 


The fourteenth ordinary general meeting of the Strand Hotel, 
Limited, was held, on the 8th inst., at the Trocadero Restaurant, 
London, Mr Alfred Salmon presiding. 

The Chairman, in the course of moving the adoption of the 
report and accounts, and after expressing regret at the death of 
Mr Isidore Gluckstein, said: The accounts show a decided im- 
provement upon the previous business, notwithstanding the period 
of depression through which we have been passing. ‘Ihe last coal 
strike had very disastrous effects upon the trade of the country 
generally, and undoubtedly delayed in no small measure the return 
to the more normal conditions of trading for which we were all 
hoping. 

that a careful attention to business, studying every point of 
economy and efficiency, can maintain a certain degree of prosperity, 
is shown by our figures. When I tell you that our present prices, 
if reduced only 33 per cent., would be down to pre-war rates, you 
will agree they are extremely moderate. 

Then, as regards food, you have but to consider the condition of 
markets at over 100 per cent. in excess of pre-war rates, and you 
will agree that we are not taking any undue advantage of our 
customers, but, on the contrary, are giving them even better value 
than they had in pre-war days. 

The balance from trading account, after charging all expenses, 
depreciation, redemption, provision for income-tax and corporation 
profits tax, and including dividends received, amounts to £104,313. 
This compares with an amount of £91,924 last year. There is, 
therefore, an increase in the profits of £12,380. 

There remains, after payment of interim dividends, sufficient to 
enable us to make a final distribution on the participating preferred 
ordinary shares of £17,250, which is at the rate of 15 per cent., for 
the half-year ending September 3oth, making, with the interim 
Payment, a dividend of 11 per cent. for the year; that is, 1 per 
Cent. more than was paid last year. 

The hotels have been, notwithstanding the depressing conditions 
of trade, abnormally full the whole year round. We can only con- 
clude that this is so because the public recognises that it is getting 
better value for its money than it can get elsewhere. We look to 
the future with confidence, even though the period of depression 
continue, for, failing a complete catastrophe in the country’s affairs, 
travel will not cease; people will move about seeking business. 
London is the great centre for the business efforts of the country, 
and we shall be ca'led upon to provide food and lodging for those 
travellers as hitherto. 

The report and accounts were unanimously adopted. 
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SOUTH-WEST AFRICA COMPANY, LIMITED. 
CHAIRMAN ON COMPANY'S FUTURE. 
SOUND FINANCIAL POSITION. 


The annual meeting of the South-West Africa Company, Limited, 
was held, on the 6th instant, at Winchester House, Old Broad 
street, London, Mr Edmund Davis (chairman of the company) 
presiding. 

The secretary (Mr C. Launspach) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said that they now 
presented their report and accounts to December 31, 1920, and pre- 
vious to dealing with the items set out therein and with the present 
position of the company and what it might possibly be when they 
presented their next accounts, they wished to state that the delay in 
calling this meeting was in no way due to the board or to official 
circles on this side. Their original claim in respect of amounts held 
on deposit in Berlin and sums which accrued to the company during 
the war period had been dealt with at various dates. Their con- 
cessions were a direct grant from the German Government, and 
covered such extensive rights that at a later date the company 
agreed to some modifications, and in exchange for the rights they 
waived were granted a joint interest with the German Government 
in the mineral rights of Ovamboland, a territory covering about 
20,000 square miles. It was, therefore, impossible to understand 
how the Union Government of South Africa—which held a mandate 
over South-West Africa—could justify their acts in confiscating the 
mineral rights covered by the company’s concessions. 


PROBABLE POSITION IN THE FUTURE, 


The accounts presented on that occasion were up to December 31, 
1920, but, of course, they in no way reflected the position as at 
to-day’s date, nor could shareholders in any way form an idea 
from them as to how the accounts would be framed when they next 
met. Under those circumstances, the directors desired to set out 
what would probably be the position as soon as effect had been 
given to the transaction relating to payments under their claim 
and to the purchase of shares by the company. They might take 
it for granted that, at any rate, 1,200,000 of their shares would be 
acquired by the company, though the actual number might be 
slightly in excess of that figure. Those shares had been acquired 
from the Public Trustee at 11s 6d per share, with the formal 
approval of the Board of Trade, which was subject to the share- 
holders pasyjng the necessary resolution adopting the new articles 
of association. Taking the figure 1,200,000 shares as being correct, 
those would be added to the unissued capital, thus reducing the 
issued capital to £550,000 in shares of £1 each. 


ASSETS. 


Against that capital they would have their British, colonial, and 
foreign—other than German and Hungarian—investments, which 
at to-day’s market price were worth about £516,000. To that should 
be added the unpaid purchase money on farms and town lots sold 
and advances to settlers, the whole of which were secured by regis- 
tered mortgages on the properties themselves, and which the board 
considered good, amounting to £40,834, buildings in South-West 
Africa £5,785, and furniture, plant, and farm implements £10,535+ 
A's regarded shares in other companies, the board considered for 
to-day’s purposes that they might take the amount at which they 
stood in the balance-sheet, namely, £14,896, although one of those 
investments alone—their holding in the Otavi Mines and Railway 
Company—was worth, even at to-day’s rate of exchange, about 
£20,000. Next came debtors, of which they need at the moment 
only take into account the balance of their claim admitted by the 
German authorities, and which the company should receive at 
an ea.ly date, namely, £28,000, and finally there was their conces- 
sions account at the book entry, £56,977. Those items alone gave 
a total of £673,027. 

CAPITAL REPRESENTED BY CASH OR EQUIVALENT. 


With their concessions account, though only valued at their balance- 
sheet figure, namely, £56,977, which included 1,600,000 acres of 
freehold land, which he supposed might conservatively be estimated 
as being worth about £240,000, the whole of the issued capital of 
the company as it would stand in the next accounts would be more 
than represented by cash or its equivalent. Of course, due con- 
sideration would be given when framing the next accounts to the 
land sales account, which was really a reserve account, and stood 
at £84,503, and the balance of profit £95,238. 8 

The report was adopted, and the new articles of association were 
approved. 

Mr Harris proposed a hearty vote of thanks to the chairman for 
his conduct in the chair, and for his very satisfactory statement, and 
the vote was duly accorded. 


The Chairman briefly acknowledged the compliment, and the : 


proceedings terminated. 
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£582,380, were higher by £62,106. The net profit, £145,995, 
showed a decrease of £19,561. The period had been one of the 
most difficult experienced in business for many years, not even 
excluding the war years. 


The company’s business, however, again achieved a record in 
the amount of turnover, the number of customers served, and the 
amount of gross profit earned. 


Prices charged to customers had been continuously reduced 
during the year, lower even than costs warranted. Some items 
on their tariff were down to pre-war level, in spite of the fact that, 
according to Board of Trade figures, the average total cost of 
foodstuffs was still 100 per cent. above that level. 


Dealing with the accounts, he pointed out that the valuation 
made in 1920 of the whole of the company’s properties, plant, 
machinery, &c., by two well-known firms of London valuers dis- 
closed the fact that they were worth over half a million sterling 
more than the figure at which they appeared in the balance-sheet— 
an appreciation in value which formed a very substantial undis- 
closed reserve, and strengthened the company’s financial position. 
Moreover, no account was taken in the books for the very valuable 
goodwill of the business. 

With regard to the acquisition of the Wilton road site, he te- 
marked that a very substantial profit was confidently expected to 
accrue to both the Aerated Bread Company and the other 
interested parties, but in the extreme and unlikely event of a loss 
being made, the company was secured, Messrs Harvey, Rutter, 
and himself alone standing to lose over the transaction in their 
individual capacity. The company had on this site a most 
important depot, the lease of which would have fallen in within a 
few years, and it had been very necessary to preserve this valuable 
asset. 



























































PREMIER OIL COMPANY, LIMITED. 
REASONS FOR 3ALE TO FRENCH. 


The first ordinary general meeting of the Premier Oil Company, 
Limited, was held, on the oth instant, at River Plate House, 
Finsbury circus, London, Mr F. H. Hamilton, chairman of the 
company, presiding. . 

The notice convening the meeting and the report of the auditors 
having been i1ead, 

The Chairman, after a sympathetic allusion to the death of the 
late chairman, Mr Frederick Walker, said that the revenue account 
covered 18 months, and showed a net profit of £5,321, being, in 
effect, the surplus of interest over the outlay for general and admini- 
strative expenses. He went on to say that when the present com- 
pany was formed the Germans, or rather neutrals under German 
control, had physical possession of the properties in Galicia, largely 
through subsidiary companies or individual representatives who 
were entirely under their control. The old Premier Company, of 
which this company was the successor, was in debt to the extent of 
considerably over £100,000, before the war, to the German group. 
Subsequently this company succeeded in getting Polish sequesters 
appointed to carry on the business of the company, and at a meeting 
in June resolutions to sell to a French company were unanimously 
adopted. This sale had been carried into effect. 

The reports on the properties in Galicia were of a very detailed 
character, and showed the progress made in the first three quarters 
of the year. The record was a highly satisfactory one, especially 
when it was borne in mind that it was only during this year that 
the French company assumed control. Production was increasing, 
an active drilling programme was being maintained, a large scheme 
of electrification, which would effect important economies, was 
making good progress, and for the months for which the French 
company had complete figures satisfactory profits were earned. 
Speaking from his own observations, and that of his English 
colleagues upon the French board, he had no hesitation in saying 
that the difficult task of reorganising the very intricate machinery 
of the company had been tackled with energy and intelligence, and 
that they had to-day a working organisation absolutely second to 
none in Galicia. A question of great importance, namely, the pro- 
longation of lease had been settled in a highly satisfactory manner, 
the State Lands leases having now been extended for a further 
period of 20 years. The French company had extensive rights of 
export, wages were maintained at a low level, and the negotiations 
in progress for distribution and supply were on sound lines. 

Proceeding to consider the results of this transfer to the French 
company in the light of the experiences of the last 12 months, the 
Chairman said that but for this having been done they would not 
have been in possession of the properties, which would still have 
been held by the sequesters representing the Polish Government, 
and they would not have had a shadow of right to control their 
policy. Had they preserved the old status they would have been 
deprived of the backing and influence of the French Govern: nt, 
which was by far the most important political factor in Poland 
to-day, and had been in one way and another of great service to 
the company. Nor would they have obtained the extension of the 
concession on the State Lands. Those were the factors which in- 
fluenced the board in taking the line they did. It was not an easy 
line at the time they took it, but, looking back after nearly 12 
months, they had even less doubt than they had when they had 
asked for the shareholders’ sanction for it, that it was well worth 
the trouble, and that only by this means was the company saved 


from another and perhaps disastrous reconstruction. 
the shareholders would agree that 


A very important development was the contemplated purchase 
of the well-known provincial business of Messrs Cottle, Limited, of 
Liverpool and Manchester, a restaurant and café business well 
known and esteemed in the North Country, and forming a ~plendid 
opportunity for the extension of the company’s wperations to 
important provincial centres. With the completion of the rew 
Buszard chocolate and confectionery factory, the sale of these pro- 
ducts in the A.B.C. depots was being developed with excellent 
results. 

The report was unanimously adopted, and the dividend recom- 
mended was declared. 





Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 








GOVERNMENT RETURNS. 


TREASURY BILLS BY PUBLIC TENDER, 


Tenders for {45,000,000 in three months’ Treasury Bills, dated from 
Monday to Saturday, Dec. r2th-Dec. 17th, were opened on Dec. 9, 
1921, and the total amount applied for was £82,850,000. Tenders for 
Monday bills at {99 3s 5d, and above in full. Tenders for Tuesday 
to Saturday bills at {99 3s 2d, about 98 per cent., and above in 
full. The average rate of discount was £3 8s 1°71d per cent. 


The following table shows Treasury Bills by tender outstanding :— 


He thought 


it must be considered far 
sounder and more satisfactory than they had reason to expect 18 


months ago. With regard to their future policy, he thought under 
favourable conditions they ought, within a reasonable period, to 
realise some part of their interest in the French company, while 


retaining an important holding, to write down the capital by one- 
half, and distribute 2s or 2s 6d pe 


San sesiies dan sodpseniemeniepininnitasetninentialipmmaiinadaineagpenatibecn antares 
Date and lied Average Rate) Rate for Tenders at Rates below 
Duration of | Amount. of Addition’! recei 

Bills, 1921. ot Discount. Bills. = 


_ SE 

















iE Mi ememiamacatn ot "led ss wal a {Sees 
» Still leaving them sufficient funds to secure other interests Nov. ll | 5,900,000 % a “i 

c . . < % : : " v i 

the bulk of their money was on deposit, except that they had under. (Smonths) || a - Saturday bills £8 Os 99 

aoe and purchased £80,000 of 10 per cent. debentures in the | 9 3a (Monday to 

ndo-Burma Oil Company. Peiieg Ee ag 

The report was unanimously adopted. ersatad 40,000,000) 54,365,000, 5 17 827 8 Ry bills, £99 0s 6d and 

bove in full. . 

£99 1s 3d (Monday bills), 

aa pyle 

AERATED BREAD COMPANY, LIMITED. (Smonths) || 45,000,000) 78,1 a) Saturday bil abou 
27% and ve in 

RECORD VOLUME OF BUSINESS. ee eT é 

The sixty-eighth ordinary general meeting of the Aerated Bread eS a} | £0,000,000 67 5 13 OW 3k es rotas bills), 
Company was held, on the sth instant, at the Cannon street Hotel | and abo sin tll 

, £99 3s 5d (Mon iay bills), 

London. and above in w 

. 7 Dee. 12 5,000,000 
Mr C. E. Cottier, who presided, said that the gross profits for (Smonths) | . . 3" Serurday bile), abost 
the past year amounted to £688,425, an increase of £20,583 as com- 





pared with the previous year, while the charges and expenses, at Teoemewnee be efesed om mete will be £45,000,000. 
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CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 
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19; 153 
19,450 | 1571 


PUBLIC INCOME “AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


Total Receipts into 
the Exchequer from 


Apl. 1, 1921, Api. 1, 1920, 
to to 















on lst April:— 
Bank of England.... 
Bank of Ireland .... 
REVENUE. 
Gateme coccceccce ecccce 
Meter tot Vehicle Duties”. 
Estate, &o. , Duties.. eeeee 
MD ccccceose peesese 
Land Tax ..... occecce } 
House Paomae te possesne ax 
ncome 
t oncn 
; Mineral ~—e ; Duty 
i Excess Pro es,&c, 
ees ‘Profse” Tax 
Post Office eee eee eee eee 
| fapeen en” Sanday 
ote on 
Dl wcoomeweces e006 
Ordinary Receipts 
ni . 
Special Receipts. coe 
Revenue ........... ee 


TOPO eee eee meee ee eeeee 


; I on Exchequer Bonds under 
the a Expenditure Money 


Pepe oe. oe 


(a) For seed 


Under the Housing Act, i914’: 


(b) Under the Unemployme , In. - 
surance Acts, 11 : > 
{e) Tee other Issues : 


y 
By 4% F 
By 4% Victory Bonds.......... 
By 53% Exhequer Bonds, 1925 
By Betional Savings Certifi- 


Under the War Loan Acts, 
DEEMED scnsaxedawondnionsd 
Under the Finance Act, 1 
National War Bonds 
By Treasury Bonds— 
5-15 year, 1925-35 .. 


the War ae A 
TED weenesens reer 
(4) Ways and Means Advances . 


Anglo-Persian Oil Company — 
nds on Shares acquired 


30,000, «. ae 
700,000. 


ee Eg nana 7 — 





eereee 


* Includes notes called in, but not + Maximum issue 
1920 fixed fixed at £320,600,000, a issue for gah £517. 555,200. 
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EXPENDITURE AND OTHER ISSUES. 








| Estimate Total Issues out of 
ilforthe Year| the Exchequer to 
| 1921-22, meet Payments from |-——-Issvzs.——-—, 
| including \Apl. 1, 1921,/Apl. 1, 1920,, Week Week 
Supple- | to to Ending | Ending 
| mentary Dec. 3, | Dec. 4, | Dec. 3, | Dec. 4, 
pi || eee eee | 1921. {| 1920. 
EXPENDITURE. 2 a... ae . ae cee 
ent Charge of | - | ‘ 
Hevestwccevceauses! 300,000) 0,297,628, 10,903, 15,548 15,547 
ie t, &c., on War) 514 an ne | — 
natneunewemecwat! 3304 254,928,103, 41,386,383, 44,140,279 
Road i weanctneccss 8,400,000! 2,842,000) 2,805,260 aa } ee 
Payments to Local Tax-| | | 
ation Accounts, &c.... 11,115,000 6,505,312) 6,257,297 350,000 460,380 
Land Settlement........ 2,170,685, 4,629,754) — WA9,845 
OtherConsolidated Fund | 
Piopneavsenene | 1,757,000 1,196,558) 1,252,348) 38,216) 9,859 
sucply pardas acide | 774,851 414,084,959) 482,544,329, 11,437,200, 20,360,200 
Expenditure ........ ‘1, 146, 123,000: 633,440,966; 762,321,031: 53,267,124) 65,336,110 
OTHER ISSUES, | 
Sypemry Advances— 
eineendinowemnemadameiiaias 6,050,000 3,100, gs 100,000 
Interest on Exchequer Bonds under | 
the Capital Expenditure (Money) | oa 
Me Bb esctecseseresicceseces 169,818 169,818 
Under theUnemployment Insurance | 
Picessenbhdeseddemanneceset 6,235,000 ee 
Issues to Meet Capital Expenditure— | 
Under the Telegraph (Money) Acts, | 
BENE Bi ibanccncecsscccesece | 4,061,474) 3,500,000 
Under the Post Office (London) 
Railway Act, 1913 ...........+6- 27,500 115,000 
Under the Housing Act, 1914...... | 35,000 30,000 
Redemption of Unfunded Debt— - 
Treasury BillsforSupply..........| ry 784,211,006} 2,790,379,000; 64. 
War Loans, Exchequer Bonds, &c., | 
under Section 34 of the Finance | 
PE intnkktadonsaiamedensan | 24,412,816} 45,031,241 1,723,204 
Principal of National Savings Cer- | | 
tificates— 
(a) Repaid by Issues under} 
aeeisao. (6) of the Finance} ‘ 
(d) Repaid otherwise............ 1 9% f 22,150,000) 4 { snl} 2000 
Principal of Exchequer Bonds paid 
off— 1921-22, er 12,854,4 22,646,808 | 19,660,000 
6%, 1920 . . 2,986,808 | 
5% 1 ol 
5%, eal 118,854, 490 . j 
Other Debt under the War Loan 
Acts, 1914 to 1919............000. 49,238,241} 44,807,495) 100; 500 
Principal of American Loan under { 
the American Loan Act, 1915.. 59,229,221 tooo ee 
Ways and Means ns Advances Repaid 844,1 859,113,000, 8,170,000; 17,850,000 
Depreciation Fund, under the 
Finance Act, 1917 .............. 2C,320, 18,620,155! 700,000, 660,022 
Proceeds of National Savings Certi- | 
ficates, issued under the Finance 
Act, 1920, Section 59 (4) ........ 11,515,000 725,000) 
Old Sinking Fund, 1910-11, issued 
under Section i6 (1) (0) of the| j { 
Finance Act, 1911 .............- 112,4 197,766) 1,250; 
| 4,480,491,911) 4,653,135,536 128,516,277 169.554,836 
Balances in Exchequer— | Dec. 3, ’2l. | Dec. 4, '20. |In.or Dec. jfor W for Week. 
Bank of England...............++. | 2,019,4 1,901 922) — 35,029) — 529 
Bank of Ireland ............0ss00- | 91 ___ 911,084 ___ 463413] - — 1,375,459 — 966,068 
_ a $930,564] 2,365,336] - 1,410,488\— 984,597 
Nore.—Budget Estimate as in House of Commons, Paper No. 89 of 1921. 
, December 5, 1921. 


Che Bankers Gazette. 


BANK OF ENGLAND. 


Week ended Wednesday, December 7, 1921. 
ae DEPARTMENT. 














£ 
tes issued .essceee 145,062,690 | | Government debt eeee 11,015,100 
— | Other securities ...... 34,900 
| Gold coin & bullion ..126 ‘612,690 


145,062,690 


145, 062, 690 | 
BANKING DEPARTMENT. 


# 
«+ 14,553,000 
3,311,603 


£ 
Government securities 70,064,254 


' capital 
Proprietors’ cap Other securities ...... mae 


Rest 
ts eeeeee 11,995,996 Notes eeeeeeeeereeeee 20,1 
Pee eeraita. «2.142742, 660 Gold and silver coin... 1,820,886 
Seven-day & other bills 19,166 
172,622,425 172,622,425 
Commissioners of National Debt and 
* Including Exchequer, Or omen re al 


Comparison with Previous WEEK and a YzaR AGo. 
| | Inc. or Dec.on | Inc. or Dec. on 











| _Amount, 
| Des. 7, 1921. Last Week. | Last Year. 
£ £ 

+ 90,849 | — 22,466 
| — 1,753,114 | — 10,428,000 
| + 12,351,769 | + 16,259,805 
+ 12,626,333 | — 10,645,448 
— 2,098,128 | + 8,456,444 
+ 142,331 | + 8,006,255 
— 151035 |— 5,449,190 
—_ 8,764 | — 3,556,065 

wo" 3 + % 


<1 
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SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. . 
ASSETS EXCEED - = = = «= «= £12,000,00 


FIRE. LIFE. ACCIDENT. MARINE. 


Edinburgh: 35, St Andrew Square. 













OVERSEAS BANK RETURNS. 


UNITED STATES FEDERAL RESERVE BANKS. 
(000’s omitted.) 


“| Dec. 1. | Nov. 26,; Week's | Nov. 29, 
1921, 1921. Movmnt.} 1920, 














Resources, $ | @ 2 
London: 5, Walbrook, EC4 and 4, St. James’ Street. S.W-1]/ 7.4.) SIRE. cccrinsievtpeosssooses eoes| 2,849,400) 2,835,230 + 14,170) 2,023,970 
] tender notes and silver reserve. eooes| 139,750} 143.000.— 3,250) 171.3% 
Bills discounted for member banks ....... ooo) A 182,300} 1,205,170\— 22, 870) 2,735,430 
Bills bought in open market .............. es = — 69,409 + 3,550} 247,700 
Government obligations owned ..... aeccsoese 201,320) + 3,220) 320,610 
: 1 yi | G ral All other resources .............. Siolbeoas Seal “cosa §9,580| + ™ 36,150 
LIABILITIES, 

I & Le Government deposits .............eeeeeeeeeee 45,910; 32,160)+ 13,750} 15310 
Clerica ? pS ft a £ Other de its osascoee woce ees gaan pes cnees | 1 fas. s00) Lea . an 1,697,730 
e eserve Notes in actual circulation. -366,0 : — 23,910) 3,325.60 

LIFE ASSURANCE SOCIETY, Pederal Reserve Bank Notes in actual cir-, 
culation ......... 060 cecbbecccsssebecseeese 75, 74,770'+ 1,090) 214610 
All other liabilities ................ ccccccoess| 24,860] 23,630/+ 230] 107,520 


1 » Capital and surplus... ° 0.0. < sees sete 316,930, 317,010— 110) 263,770 
23% Valuation ce egee ee Ee| werx| woo | 


| 723% '+ "4% | 444% 

























































































ane RE STATEMENT OF CANADIAN BANKS. 
BONUS as BEFO 3 ae lus | Aug. 31, 1921.\July 51,19 21, | Aug. 31, 1920, 
SSETS. i 
Cook ont bank Balaness eevecesesccccs | 7 se 881435 | eee | me 
. a ’ 7 ank balances abroad ...........+.+5. 
Chief Office: 15, St. James’s Square, S.W.1, London Call and short loans ...............00. 263.872.353 962 eee | 307,487,168 
i iditinth canseauaanbeoctasenee é ‘ Q 
| BRS SEIS. -~-00cs0ns0- cnn LS3L201.118 | ee | 1485054 4 
-— MS BOTORG, cccccccccccssesessccseses . 
OUber MESES ooo cece cece ees 105,199,238 106,207,018 | 111,504470 
, IABILITIES, 
Tanz Mowrus’ Recosp. Note cireulation ........s..0...css0s ve} 183,530,419 | 193,339,095} 227,373,864 
—_ — _ — _ D its— j } 
| | og| | Government ...............scese0e: Jatarese | warriass | armani 
| ='¢6 NS | 18 934 | 1,902,009,4. 
| Circulation, | Sceurities BEG | ereten occcccsce., igedcdubetent’ 268088677 | ‘274,231,912 | '356,520,)76 
| Coin and | (excluding in 35 2 | Bank balances— } 
Date, | Bullion, | Bank Post | Deposits. | Banking | Reserve. =4 Se MEL Gdhscbsbc6secsdecsccescotes | 30,078,772 | 10,300,260! 9,554,379 
| Bills). | | Depart- 3 3 ee ne 46,093,427 | 39,029,582 | 49,041,433 
| ment. RS Bills payable and acceptances sd 37,202,050 40,429,404 | 51,202,085 
} } | j ; cm } 
wabisihe = ad Other liabilities 3,884,253 235 | 4,061,245 
1921, | £ £ £ | £ £ 2 9% Capital and rest 264,351,734 | 264,526,531 31 5} __ 256,705,275 
Seve ore] MMS Sas | uaa | hae | aes | 
ae aheden 128,41 = 
i ecittictea 128,414,367 | 124,972,580 | 117,652,258 | 113,854,769 | 21,891,787 | 1 C BANK OF FRANCE. 
OU. Biancccod 128,413,841 | 125,666,690 | 147,038,604 | 143,489,546 21,197,151 | 14 LE (000’s omitted.) 
BB. wwoesee 128,421,587 | 124,615,620 | 149,805,296 | 145,222,743 22,257,967 | 144\— ———5 
19....+.«.| 128,417,061 | 123,684,130 | 171,602,456 | 166,131,591 23,182,931 | 134\— , Dec. 8 | Dee. i, | Dec. 9, | Week's Iu oaition 
inuied 128,413,527  123,915.830 | 175,038,529 | 169,779,091 , 29,947.697 | 1 5 | 19a. | 19a), 1920, | Movement [May 28 12 
ly. Meaebaeed 128,418,244 126,141,350 | 141,902,138 | 137,856,528 | 21,726,894 | 153} AssFts. Francs. | Francs. | Francs. Francs. rancs, 
aaa 128,420,853 124,403,190 | 122,905,825 | 118,135,305 22,467,663 | 183\— | Gold coin and bullion ..... 5,524, 108 | 6,594,005 | | 5.498.065 | + 9 |} 730625 
a cbabel 128,433,196 | 125,587,030 | 126,104,855 | 120,548,806 | 23.296,166 | 184\—| Of which heldabrond.. +o] MONS 361 | 1,948,367 1 | 1,948 ar 
i ateaiaadl 128,438,365 123,305,915 | 139,684,280 | 133,685,916 | 23,582,450 | 164|— | gilver coin and bullion ....| "279,432 | "279,298 | ‘265,589 "134 | 632,650 
30...0....| 128,442,340 125,112,960 | 144,160,001 | 140,172 509 | 21,779,380 15 Discount and advances... 4,595,041 | | 4,745,510 | 5,919,792 | — 152,469 | 2,527,775 
Dec. 7........1 128,433,576 _ 124,961,865 | 154,738,656 | 150,700,714 | 21,921,711 | 144\— eee LiaBi.ities, 36,666,338 | 908,046 Seana | om ane, 5,811,875 
Government deposits....... | 62559 | | 30,163 | 152,881 | + 32,39 | 183.700 
TEN YeaRs’ RECORD. Private deposite ..........) 2,454,393 | 2,625,225 | 3,868,526 | — 170832 | 845.950. 
At corresponding date | Dec. 6, | May 27, | Dec. 10, Dec. 8, | Dec. 1, BANK OF SPAIN. 
with the p‘esent week. 1911, 1914, 1919. , 1920. | 1921. (000’s omitted.) 
Cirenlation (excluding Bank £ e | ..-& “Dee. 3, | Nov. 26, | Nov. 19,); Dec. 4, | Week's | Position 
end WENN cece canned 28,798, a 28,933,380, 88,583,615 seat as 19 9612 | Pech | oe ae | yal is) 1920,’ | Movement’ May3,i914 
Public deposits................ 11,455.68] 19,014,809) 20,174,296] 22,423,996 11,995,996 an | Pesetas. ae Pesetas.| Pesetas.| Pesetas. | Pesetas, 
Other deposits .............0+. 39,547,454| 41,248,964 137,694,082| 126,482,857 142,742,660 Gola .. seeeseees| 2,509,587 | | 508,788 | 2,508,128 | 2,455,032 + 799 21,775 
Government securities ........| 14,437,210) 11,046,570) 77,205 80,707,702, 70,064,254 | Giiyog nee") "GE 28'037 | 621,520 684,981 + 411 728,600 
Other securities .......... ++++| 27,489,077) 41,461,280) 77,073,580) 72,180,016) 80,636,460 Loans and dscts. | 3,030,186 | soseior | 3,075,457 | 1,906,343 — 3,921 800,725 
Reserve of notes and coin ....| 26,758,214) 25,463,980| 21,526,033! 13,916,456) yell Spanish % stock! 4,475 | "344.475 | 344.475 | '344,475 we 34,475 
Coin and bullion .............. 37,106,384! 35,947 91,659,648 125,877,511 128,4 33,576 Treasury bilts -... 150,000 | 150,000 | 150,000 150,000 as 150,000 
PTinblliies, Cveessereseen| 524% | 43 138% x | ~~ peel | | 6549 | 1.901850 
MOS a weererereees eoeee Circulation .... (mare 4,206,335 | 4,235,836 Tansee + 49 | = 1,901,5 
Bank rate of discount ........ 4 3 | tee. _ 985,344 | 1,062,928 — 11,538 477,500 
Market rate, $months'tilis.-| 3 ‘ a 5 an | oe Dawoatte. ...------'_ S00 | _ ames ee 
ce 0 MBOIB ....ccceces eee i x 
Price of silver per oz.......... 264d 75 | 3% NATIONAL BANK OF GREECE. 
Average price —— a ee 95213 233 on oo. 42°00 90 a A saan ares — Ss were . = ? 7P es I = 
i «shean coool S5° = ~ a an Oct. 1 | Oct. 28, | Previous ast 
wre | Reet] St | ake | Reels a fi fea a = 
tmsterdam.. “aa 5 hi | Drachmes. | Drachme.| Drachme. 
London | Amsterdax x Bt | 20-ea¢ | 182-198 | 253-260 | 925-880 | 2, AMsErS. | Drachme.| Drachma. 
Clearing house return ........ -1302,023,000|199,913,000 697,120,000!754,810,000 790,961,000 aaa | 1,363,207, 944) 1,358,936,212 1,444,386,962| + 4,271, 730 81,179,018 
SSS eS | abT08d oe. ee eee. ’ 
Government lo 
i 9 Asan) 41156868414 
BANKERS’ CLEARING RETURNS. oi RE aarougen uxermans fsa eens 
; ’ LIABILITIES, 2917 
Week Ending | Town Clearing. | ane Total, Notes in ee —— a rrp Lone css oe 722 
— = een ae | : Private sight deposite| 830,321,188 639,468,051) 757,912,817|— 9,146,843 + 92,408,571 
January 1—November 30 ...... | 28,990,352,000 | 2,766,825,000 | 31,757,177,000 | Private Ceposits st) 4| + 8,960,119) + 355,139,098 
NUNIT asd cunacaaenecnans | "728,024,000 62,937,000 730, “Bxed dates ...----| 910126972) 901,166,853 _ 554,987,874 + 8,960,119. 
Total to date 1921.............. | 29,718,376,000 | 2,829,762,000 | 32,548,138,000 BANK OF JAPAN. 
DTU Scvtdwveneiesscoices aa eee Te (000’s omitted.) 
_~ 533,000 |— | — 4,223,256 gece ere 
Increase or decrease os 1921... { |= 96% x ” 96°7 i 114% Nov. 5, Oct. 29, ; Oct. 22,, Nov. 6, Move- | Pos = . 
sae omenenasaaeanine fe 1s ; isa). | sa. | 390. | ment, - 
Total for 1920. iabnbe nibteiapenices |  34,996,683,000 | 4,072,220,000 |  39,018,903,000 Assets. en en. | en. | 
lisiianiieanabihansiGane “aiid 5,586,768,000 | 28,415,382,000 Gold and silver .. | haes.ase 1385,57 | Lasse 1.138900 = wis za 
. + 8,069,000 | + 2,000 + 10,603,521,00 MUNGS .ececeee } . 
Increase or decrease in 1920.. { | * . 86% Tt = rt = 354% | Advances «......., 86,405] 95, 108 | 104/625 | 217,907 |— 6,701 | 70,40 
e-—— - ——— ABILITIES. | 362,270 
at ee» 1,156,594 | 1,255,800 | re 704 | 1,074,223 |— _ 99,206 2 
PROVINCIAL ¢ CLEARING RETURNS. meget” Pyoiss | 1 1,255,422 by 1,402,315 |+ 135,732 $138 
ee eee ——_—_—_———— | Private deposits ..| "47,154 | "38,736 | | 59,084 | 65,929 /+ 8.418) 1) 
| 1920, 1921, | Inco 
seis cael eet k e, a oad , IMPERIAL BANK OF GERMANY. 
Aggregate Totals to > December 3 £ £ % 000’s omitted.) 
BIRMINGHAM ................0c000. | am7as070¢ 114,405,900 |— aban 4] 2 ag ae ns week's) Position 
iltheaniietibtezensannanent | 84,869,000 71,277,000 _— 13,592,000| 160 | Nov. 30, | Nov. % Nov. 30, ee . +.| May 30, 14 
RD ei eB rca | 423,257,800) 341.731,700 |— 81,506,100) 13°2 1921. 1921. 1920, Moveme: Marks. 
(42 Weeks ended Dec. 3)...... { 46,922,000 | Poe Aserts, Marks. Marks. | Marks. Marks. | | 1313240 
BM ows se eceresecececccssessseees | 81,967,200) 53,445,200 — 28,521,000) 347 | Gold ..............| 993,698 sa 1,091,565 |— | “"ya1,9@ 
i dntietigeenttssyesees 2s. | 57,826,100; 36,413,800 |— 21,412,300; 370 | Silver......” SIE] “talogs 14,291 6,370 |— L208) 93,460 
| 766,701,900 415,398,100 351,303,800, 45°8 | Tromsury notes ....| 4,472,583 | 5,014 20,362,563 |— 542, 60,780 
css» |19382,479,300 687,074,800 \—695,403,500| 503 | Bills discounted... .| 115,469,084 loreel ie 55,574,647 | + 13,807,568 | 
| "SNe 7800 Saar ssar70) i ST4 } Notes in cirealation 100,945,632 | 96,463,895 | 64,284,419 |+ aevatst | MS 
eee wees *. 53, 1 , ‘m_ no , y 
ven tteseessesteeseeseel 81,108,700 52,710,700 |— 30 I Deposits .....-..-.| 25305114 | 15440677 | 17,339,951 + saenesT 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS. 
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j . London | National 
: Bank of | Glen. | — County | Provin- Willi’ms. 
’ Average Weekly Balances. Liv’rpo’l Barcel: ays! aa tis. | Lleyds igi. all Westm’r'cial and National D ~e as ; 
November, 1921. and Bank, \ aon en | | ‘Coeuke Bank, Midland 22° d Union Bank, i ” Total 
i0 Martins,| Limited.’ [Limited | “3° 49° Parr’s |Bank of Limited. ,-°2™ 
> limited | | and Co. r oe | Bank, Engl’nd, Limited.| 
0 UimMated.'Limited. Limited 
10 at NNER aapeememcones- | eee enpesemeee a seared inentiasiemeane — . stipes elieewns editing cereioenseniasgyine penisesinnnenssiionte 
0 ASSETS. £ £ ST tot. 2 £ £ £ £ £ 
10 Coin, bank, and currency notes and bal- 
x ances with the Bank of England......| 8,307 | 37,461 1,414 | 2,064 | 32,179 | 55,506 | 31,872; 29,241 4,019 4,813 | 206,876 
0 Balances with and cheques in course of, | | | 
19 collection on other banks in the United | | 
30 ’ Kimadom cccccccccccccccces satences| SAS 6,718 415 | 969 | 7,551) 10,713} 8,255 7,044 155 949 44 885 
"0 Sie A REE wcccnsenesescsesevarcet te ieee mens ee ss ee A coe as a Pe 
, Money at call and short notice.......... | 8,791 | 17,674 3,243 7,722 | 12,730 | 11,470 | 17,677 | 13,107 | 8,532 3, 311 | 104,257 i 
- Es cn nanesnmnecyase | 9,994 | 85,022 | 2,574 | 620 | 94,117 | 73,879 | 99,880 | 59,007 3,492 5,496 6 | 434 081 ; 
i tancedi os éadsenhendecgoan= | 11,690 | 55,859 | 4,664 | 6,010 | 75,679 | 51,648 | 54,842 | 45,206 | 14,990 5,784 | 326,372 
Advances to customers and other accounts! 38,921 | 140,385 7,578 | 6,374 | 132,260 | 181,598 | 119,508 | 129,237 | 18,293 | 18526 | 792,480 
oo. 
0 Liabilities of customers for acceptances, | 
, CRUE, dsccccceccvesesess 5,685 | 6,262 | 224 1,185 9,702 | 17,836 | 14,129 | | 2,926 | 530 1,400 | 59,880 
147 Bank premises account .............0.. 1,343 | 4,480 | 546 | 370 5,668 4,489 | 4116| 3,936 495 680 | 25,923 
. Investments in affiliated bans ........  - nn. a am 7,642 | 3,258| 2991] 2,240 : .. | 24,367 
= idaiitilipennad tata eda ed ; | ’ 
424 86,848 | | 362,0 097 "20, 258 25,314 | 377,528 410, 397 | | 353, 270 | | 291, 944 50,506 40,959 |2,019,121 
4 Ratio of cash to current, Ceposit, and —————______—______— a — ——— ee 
Oe ee ee 10-75 | 1128; 767; & 18 | | 9°36 14 96 | 9: 92 | 10°79 9-07 13:12} 11:26 
se4 LIABILITIES, —-— |———/—_ —_|-—_ __|_ ——|—$ —_ —__ __ —___|— 
Capital paid up.........csesecscscecess 2,348 | 15,592 800 1 000 | 14,372 10, 861 | 9,004 9,309 a 500 1,875 | 66,661 
= ins en ee ee enecenen 1,400 8,250 800 500 | 10,000 | 10,861 | 9 004 | 8,878 | 980 1,000 51,673 
1% Current, deposit, and other accounts .... 77,413 | 331,993 | 18,434 | 23,477 | 343, 454 370,839 | 321,117 | 270,831 | 44, 295 36,684 I 837,537 
Acceptances, endorsements, &C........... 5,687 | 6,262 224 1,185 9,702 | 17,836 | 14,128 | = 926 | 530 1,400 \ 59,880 
4 Notes in circulation...........0.seeeees es ve Le | in | - | 3201) .. | 3als 
045 Reduction of bank premises account .... hits on as ee | "152 oe =| ~e mis 1) €e oo «(| 152 
245 cealictsipantiniddmmntagpgdipennmeneahneunmnce heiennaneienapied 
= | 86.848 | 362,097 20,258 | 25, 5,314 13178 28 410,397 ' 353.270 ta 50,596 | 40,959 12 2.019, 121 
BANK OF ITALY. NATIONAL BANK OF BELGIUM. 
(000’s omitted.) (000’s omitted.) Se 
a) a ee ees ee ee ee eee j } *osltion 
m Nov. 10,| Oct. 51 Nov. 10, | Move- | Position z pi ade ot ‘ Mey 28, ° 
1914 gu,’| “teal.” | “i9g0.” | ment. [May 3h, 1914 | Dec. 1, | Nov. 24, | Nov. 17, Deo 2, Move May 38 
“8 AssETs Lire Lire Lire Lire. | Lire | 10a. wei. — F me | F pe F 
635 Total Cah ....se.eeeeeeee.| 1,316,490 | 1,371,606 | 1,239,942 |— 55,116 | 1,221,875 | Coin Gaia silver PE eh Se) Eee | — 
Inland Snsetebedeesesens 3,164,005 3,153,433 | 3,185, 972 |+ 10,572 } 418,400 and bullion) ae 322,721 324,990 | 32€,292 | 336,619 \— 2.269 322,650 
= Foreign bills .....-.+..++..| | 19,496 | | 19,489 | 27,830 |+ = 7 81,300 | Securities ........ 390,175 | 418,060 | 412,158 | 624,416 |— 27,885 | 697,600 
1% Advances to the Treasury! 6,665,230 6,661,007 | 8,260,010 |+ 4,223 | nil LiaBILITIES, | 
Other advances.....+.++++.| 2752634 | 3,001,138 | 21854,059 |— 268503 | 79.175 | Notes in circulatn..| 6,265,791 | 6,127,136 | 6,150,362 | 5,931,621 |+ 138,655 | 934,150 
+4 Secale iirereg 77e'| S1STOF | 490844 | 921,929 |— 1,050 | 206,700 | Current accounts..| 687,759 | 839,869 | "19582 _1'266.192 |— 152110 | 112,125 
0 Note circulation ..........|14,250,976 |14,326,059 |15,444,651 |— 75,083 | 1,556,925 | TRIAN K 
_ Deposits and drafts........ | 1597, 451 | 1,708,352 | 1,793,409 |— 110,901 192,975 _ —_— =a F 
Nov, Nov. 15 Oct. 31, Week's ; j 
NETHERLANDS BANK is. | agai.” | “igai” | Movement, | 
(000’s omitted.) Asses, Krone. Krone. | Krone. Krone. 
— ne | SE coin ORK Bullion, hills 6,759 6,412 | 5,380 | + 341 
‘ion Dec. 5, | Nov. 28, | Nov. 21, | Dec.6, | Week’s | Position | giivercoin ..........sss- bose 5 5 | 5 si 
i914 1921, , 1921, 1921." | _ 1920." |Movem’nt| May50,1014 Billa discounted. alain | 
‘tas, ASsETs, Florins. | Florins, | Florins. | Florins, | Florins. | Florins. ee. ws .| 11,235,101 8,548,336 | 6,925,679 | + 2,686,765 
TTS Bold seeeeeseeeenes 969 605,969 969 636,141). Pe iagivevensesecs mneee 542,785 | 627,192}  528,230|}— 78,407 
600 | peesatedes: 8143 8,614 8,695 | 20,326 |— 471 8,436 LIABILITIES, 
725 Deets. & advances..| 455,168 | 434,890 | 446,704 | 490,695 |+ 20,278 | 153,504 | Notesin circulation ........| 108,526,312 103,128,983 | 90,904,399 | + 5,397,329 
4475 LIABILITIES, a pr nieeetameene 10,154,898 | 9,159,615 | 6,635,669 | + 995,285 
,000 Notes in cireulat’n,| 1,034,520 | 1,021,065 | 1,023,696 | 1,081,064 |+ 13,455 | 316,632 sonee —— — 
Deposits .......... 37,775 | 31,443 | 40,204 | 74.412 |+ 6,332 | 5,016  BUNGARIAN BANK. 
1650 (000’s omitted.) 
a NATIONAL BANK OF ROUMANIA. "Nov, a3) |) +Nov.15, |  Nov.7, | Week's ' 
(000’s omitted.) | 1921. 1921. | 1921.' | Movement, 
————_____ atceteamenis , aaa ASSETs. Krone. | Krone. | Krone. Krone. 
7 | Nov.19, | Nov. 12, | Nov. 20, Week's Gold coin and bullion, bills 12,235 12,242 | 12,243 | — 7 
st ; im. 06 1920. Movement. | Silver coin, &¢. ............ 597 | 598 | 598 | — 1 
ar. AaanEe, | Ket, | Lei, | Lei. Lei. Bills, warrants, drafts, do | 23,118,194} 22,886,873 | 22,640,919 | + 231,221 
mie, BAB cccevcccccccecccccee} 4sa4,7a2 449,733 | 3,150,282 | + 75,000 ee ee ee eee | 1181377 | 13182,790 | 1,183,310/— 1,413 
—— BilVer, BO. seeereeeeeeeee| 28 | 398 | + 224 | Other assets ........ soto 2:802,610 | 2,744,226 | 1,463,998 | + 58,414 
79.018 Discounts...... madbbddenes! 51,463 52.192 | 48,221 — 679 LIABILITIES, 
Government loan... tenes! 11,042,772 | 11,939,218 | 7,217,383) + 3.554 | Notes in circulation... 24,159 516 | 25,795,176 | 25,871,322 | + 364,4c0 
968414 Other advances..........) 1,975, 1206 | 2,124,845 | 2,310,386 | — 149,639 | Deposits ............. tes} 2,335,872 2,441,861 | 2,116,507 105, 503 
65,713 Ss. Other liabilities............ (1,520,220 | 1,490,072 | 213,656 } + 30,148 
Notesincirculation......| 13,520,893 13,315,952 | | 9,112,108 | + 204,941 - — SS + 7 
2811 Deposits oenenceneesésece | 5,588,036 | 5,713,344 | 4,286,185 | — 125,314 NATIONAL BANK OF DENMARK. 
0,72 , ; 
108,571 SWISS NATIONAL BANK. (000 ere cenrecreseeerers ; 
p Nov. 30, | Oct ov. 50, onth’s | Position . 
139,098 eicmiaac Nt Ratt | 1921. } 1921. 1920. |Movement | May30,1914 : 
: Nov. 30, ; Nov. 23,{ Nov. 15, | Nov. 30, | Week’s | Position ASSETS. | Kroner. | Kroner. | Kroner. | am, Kroner. 
1921. 1921. 1921. | 1920. | Movement) May31.1914 | Coin and bullion .....+-+--..| 228335 | 228,556 | 227,586 | — 76,644 
deusee, Francs, | Francs, ——— Francs. en 3| * Loans and discounts ......-.| 379,791 | 363,111 | 462,602 | + 16, os 83,470 
Gold veeveeeeeveee] 545123 | 545,030 540,963 | + T7i)7 | Popnsang discounts wrrreces) 373726 | 18909| 13623|— S683] 9410 
Bilv b 
— OF ceeeseeeeess| 115,005 | 124,025 toe025 | 112,373 |— 9,020 | 18,350 | geourities ......- secccceccee| 40,411; 46,386 61,257 | — 5.975 11,988 
sition Dariehens-Kassen.| 17:533| 17,456| 17041 | 1719%|+ 77\ | -- Tsamiuseres. | 
0.1584 Acsets & advances 502,262 | 267,760 ee] 366,667 |— 34,508 | 103,000 | Circulation.......e.esereeee e081 | | = | | srs 
el. : / 
a poe cireuiatn 949,068 | 905,426 | 926,290 | 968,604 |+ 43642 | 275,925 | POPOSitS ---.-non-nnensrenees 
i” bosite.......... sees] 90,071 | 100,276 | 86,096 | 99,688 |— 10,205 33,750 BANK OF NORWAY. 
” oon Monthly Cratemens of the Swiss Federal ‘Loan Bank _Dusichenkasos) (000’s omitted.) 
62,270 ; atup ovember 30, 192], total issues were Fr. of whic Penner Nov. 30, ) Nov. 22, | Nov. 30, | Week's | Position 
e 0 Fc. 17,533,000 was held by the Swiss National Bank, | "isa. ia. “32, “Movement Myal, 1 x 
—_— A . oner. | Kroner. roner.| Kroner, | , 
BANK OF SWEDEN. Coin and bullion—-Gold ies) 147,293 147,293 147,296 | ee 44,2244 i 
p i oad da foreign) | ; 
mentale tie dseiattnentaeme tuition | Egon ett ch UG at ae et ae 
Dec 3, ae ca | Dec. 4, | Week’s Year’s | May 24, j vere] | | 
Norwegian & Foreign Govern-| 1 
ition Assets : | 1920, |Movement| Movement) 1914. ment securities ......+0+6--/ 8,792 8,795 10,499 |— 3) 8,816 
30, 194 Gold veecersssee.| 218957 mar, Bronce, | _Knonsss | "aso | 10Kmas Discounts and loans "........) 438616 429,205 445,526 + 9415 | 16,91 
arks. and . 7 aa =Se ; 
~ ‘ | Notes in circulation .....--| 395,383 | 388,593 453,417 + 6,790 | 113,434 
as UO oo pills «---| 106,645 | 106,309 116,851 i 336 |+ 10,186 112,173 | Deposits at notice ........--| 121,34 | 117,308 | 92,865|+ 4,026/ 7,188 
923,460 Gov, securities 20,715 20,755 | 33,342 |— 40 |— 12627 32,465 New rules for issuing bank notes have been given by Statute of November a, : 
60,780 Discount and loan: 6,299 959 | } | 122,668 | 1920. We are authoritatively informed that the right of issue of the Bank of 
No {Bt IT ies. . werai —a+ a | Norway is caleulated atan moan of 250 million crowns above the stock of goid 
013,860 oe in circulat’n| 632,010 | 589,227 747,292 ly 42,813 |— 115,252 | 226,555 | and at present extraordinary additional amount of 50 million crowns from July 25 
42,0 ®posits at notice} 197,289 | 175,557 | 209,500 |+ 21,732 |— 12,211 | 660 # 1921, until further order, 
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THE STATE SAYINGS AND CREDIT BANK OF LATYIA. 
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| ' 
Tiga | ae | iga | aga | Si aceon car ae bane nant ie ltan tenes 
. . . ov: + 
AssErs. | Rs. Rs. Rs. Rs. Rs. Rs. Total a Casvian Rbie. cy Latvian Rbis. Latvian Rita, D 
Govt. securities .. 12,39,74 | 12,90,18 ne 13,10,16 | 13,6852 |— 5044 | Poreign bank........----| 374,315,168 | 367429873 Isao + 22664130 
Other securities... 13345 | 1,33,44 1,35,51 | _1,35,51 |+ 1 | Discounte and loans ....| 391498306 | 389.867.553 Ma sieeee 6,885,265 : 
Loans eeeeeeeee ere 24,70,69 ; 24,65,05 24,29,82 23,99,25 23,87,82 + 5,64 Other assets al eae an 169,953,318 | 165,543,682 51 + 1,630,753 i 
Cash credits. ... 22,8387  22,66,71 | 225243 | 23,00,76 | 23,1095 |+ 197,16 ————— PASI + 4aone | 
Inland bills :. -.. 615,09) 6,51,01 | 656,00 | 69064} 8,068) | 55.92 | Capital ..........:eeee0es 300,000,000 | 300,000,000 | 300,000,000 | ' 
bills eeeetee 7,38 7,25 6,15 6,63 5,09 + 73 ts 410,849,503 j 370,050,935 1 | *. z Amster 
Bullion .......+.++. = 15 1 16 at xn BEmeamssrsvoesoennee 410,949,503 | 370050935 | SILS62901 |+ <l7oe ce Amster 
Dead stock ........ | evess| a35is| aanse| aanss| a2nesi— "2g | Seer Melton enn e SE Se 1 es i 6A Berlin 
Sundries... ©4359) «3714 | «5888 | «| 3287] «| SAN + GAS BANK OF ESTHONIA "oer Brasee! 
; With other banks... 10,23;  1015|  1763| | 21,27) 21,68 |+ 8 — 
EER cospucccesesce 27,1253 | 29,23,67 | 28,95,59 | 26,3049 | 25,85,16 |+ 2,11,14 — oor Dec. 3, Monthly Calcutt 
Subvovibed capital. 110876 | 110876 | 11,03,76| 11,08,76| 10872! .. Assets, E. Marks, | E. Marks. | E. Marks. | E Mase 
— a 44 44| 55844| 55844 | 55843 ns eninntanns 307,256,714 | 236,192,219 | 66,743,939 B. on ee 
Capital paid up.... S20 | ‘xares| Sesee| 38866| 38366| :: | Discounteandoans ........ 1,2677296,858 | 1125727484 | SLTSE IG Lite Easbon 
Public deposits ..... 666,52; 9,0369/ 7,2945| 7,44,91 | 9,6237|— 2,37,17 LIABILITIES. der 
Other deposits .... 73.48.74 | 79,8788 | 81,28,71 | 78,968.73 | 780913 |— 39,14 | Capisal paidup ............ 250,000,000 | 250,000,000 | 10,000,000 al B 
Loans against secs. 70,58 71,08 72,59 68,82 69,82 |— 40 | Reserve .........-..seeeeeee 10,674,155 10,674,155 184,663 | 
Sundries .........- | 10624! 9512| 8913! 85.76) 83181+ 9,12 | Notes in circulation oe: 
| Nov. 4 | Oct, 28) Oct, a1, | Oct. 7, | Oct. 14, - 565,448,243 | + 235,450,469 
hide - | _ | -— | | 191, | NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES, & 
Deposits in London ........| _ 34,200, 30,300, 31,900 36,000 (000s omitted.) mone 
Advances in London ........ 543,000 | 542,600 | 542,100 | 540,400 540,800 Nov. 22, | Nov. 15, Nov. 8, Oct. 31, Week's 
Cash, &e.,at other banks in | | | 1921. isl." | 192i. 1921," | Movement. 
Sa adtaneaiae 62,426! 60453/ 111219! 146,493! 144,541 cua Ama Dinars. Diners. Dinars. Dinars, — 
Serer ee eeeeeeeee _— 2 
: Other coin and notes 17,749 17,771 17,433 20,370 | po 
NATIONAL BANK OF EGYPT gageccia| mite) ao) aes ai a 
eT Sept. 0, | Aug. 51,| Sept.50,| Months | Positon SEPeeaesewsesece 590,214 | + 
ia, iba im. ae en z May 3,131 Govt advances ...... 4,422,699 | 4,422,699 | 4,693,042) 442570). 
Assets. Notes in circulation .| 4,546,021 | 4,567,413 | 4,559,483 | 4,495,432 — 21,302 
GOlA .rccccceccccreces eee 3,371 3,369 3,363 | + 2 1,571 | State credits ........ 369,880 369,880 369,880 369,827 | 
Government securities....| 36,476 | 32,925 | 52195|+ 3551, 2084 | Deposits ............ 431,558 | 414.677 | 644,447 | 372,317 | + 6.862 
Notes in sirculation ...- 3,722 29,248 4 
gen ee | ‘aae| te| semis e| | ame LONDON RATES. onan 
Other deposits .......... 15,334 | 15,639 | 19,239 |— 305 | 2, 660 cle |e le ie lo [o 
of the Egyptian Government British Treasury Bills were ~~ o| of re ee New 
tailowt god cect 8) |S ad dia a 
BANK OF FINLAND. | pam [am | 8 am 8° tons 
8 ) ee 
TB. 25, | Nov. 15, | Nov. 35, |arovemens], Position Ranh cso teatnced Geom SEH ov. Oe lee ic’ is’ is’ ise: ise Cab 
1921, 192). 1920. ovemen 30,1914 sosenpnggrennesovoosnacococs 5 5 5 5 Che 
AseEts. | BF. mk. F, mk. F. mk. F, mk, . mk. 60 days’ bankers’ drafts } 3 | : Paris 
i a cinain wesesecceee| 42625] 426295/ 42621/ 35,091 * pelncmmanerqeare % tt) 3h OR Sh ES 
Balance abroad and foreign Saino eee rere eeeeeeeeenees 3, 5 | | 2 inf — 
eater | 417,798 | 455,202 | 201,930 — 37,404| 90,379 EEE rerereneesocenne it 5 eI eS TS} Oe) 
Finnish and Foreign Govern- all," | 38 | eS 
RRO RRERETT _wncovonens Se Se ait eel ee months! .......... sititinned R18 |B 8 |e Rd eae 
Re SS ccccce SaBA16 |+ 7,633 105,151 | Loans :—Day to day ......sss0e0-ees 5,39 abs a ah ws ;: Amst 
Notes in ciroulation ........| 1,303,548 | 1,333,897 | 1,316,964 |- 30,49] 12391 | peposit sliowances: Baniss.js |S Uy a | Cope 
Sages aaete > ~22220 002 184,698 | __ 185,095 | __121,536 |— 377 21,225 'Biscount houses tcl cocccccccocs 3 3 | 3 3 3 5 Stock 
BA MOBO . ...eeerereserseeseeerers ae ’ oan ps . : _ Asher 
& ne += pn t Additional to those offered by tender in the preceding week. _ 
7" Nov. 2, | Oct. 26, | Oct. 19, ) Nov. 3, | Weeks Comparison with the previous weeks :— Hong 
7 1921. | gal. | sal. | 2 i ee ee a. = 
Gein 204 ballin ma antes — oo | maoaten, Becnios, sf Bank Bills. = | — ‘TredeBille, — 
w eee i 
Balances abroad .. 11,791 ines oar 5,762 | — "1,054 ie 3 Months. 4 Months. 6 Months.|3 Months. 4 Months. 6 Months, valp. 
Discounts ........ 112,534 110,575 uoses| steel | + 13989 | ——_<_—_— —— ———————s — 
Government loans... 620,109 620,109 620,109 a a . » . % : : % % ; % % | *, 
Motes in circulation | 685,629 675,276 | 675,069 556,527 30...00-/4 3/4 | | 6 
Depomite ...-----+- | 50,423 52,974 51,414 | 2),482 > a eae 4 oP 4 ; 2 3 5h 6 
. —— St cesil 4 4% (O84 4 5 T 
POLISH NATIONAL BANK. al... ‘ | \ et 8 d En . 
i ee Ze OS so sls th | a 
1921, : M 18 4 \4 4 4 6OU«dS 5 {| ae 
AssETs, Polish | Polish | Polish | Polish Polish 4 ‘ ; ‘ 5 . E a 
nner: es ame Se Ua Fe MS sls as Calo 
cern: 65,300 = RATES OF EXCHANGE. Mice 
Fo AD oc oe cases 
Private loans and discounts Bolt 
eeeee ee ee ee eeeee = 
Notes in ‘ 
Other accounts smo paeipieg 795—800 T 
one ia 100-1 
NATIONAL BANK OF BULGARIA. nom. santas — 
(000°s omitted.) 7130—770 | 730-770 cand 
April 30, | Mar. 3i, | Feb. 28, | Jan. 31, | Dec. 31, . . 
19m, | 1921,'| 1921.'| 1921,’ | 1990, 275—295 | 275 New 
1+ 32-34 lh * 4547 Stoc! 
Assets, Levs. Levs. Levs. Levs. Levs. SP17-22 55* 10-15 pe 
98-07-12 | 28° 10-15 Berl 
| 16-97-1702 | 16°98-1705 Hels 
| 9170-75 | 21°65-70 
(g2—27 | 218-285 Ams 
99-100 aM 
measis | n'a a 
28°81-86 | 28°65-70 
(000’s omi rl 
— ee er 
ads "a | "tua | Nea sane et 
40-40 | — 
ls 
nasa aoonen con 
1,080,714 | 1,125,022 Ams 
1,232,039 | 1,246,580 Hels 
Rev: 
705 —_— 
2,512,660 | 2,076,866 | 1.982.774 War 
2.936488 | 21830890 |+ 
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IRISH BANES' BATE. 

Precent Previou 

Rate, Date Rate, Date 
e Changed. Ch 

Discount .ccoceccee ee July 21,1921 .. ee June 25, 1921 

Deposit .cccccrccece 24 «- Nov. 4,1921 .. 3 ee June 25, 1921 


OVERSEAS BANK RATES. 
-— Bank Rate —, 


Amsterdam eeee July 1915 ee qj Madrid eeeeesee Nov. 4 1920 ee e 
Athens eeeceeee May 15, 1920 ee Paris eeeeeesere July 28, 1921 on 
Berlin seeeeeeeee Dec. 25, 1914 ee 5 eeeerscoes Aug. 16, 1921 ee 
Brussels ....+0+0 May 19, 1921 ee § Rome ....... eee May 11, 1920 oe 6 
Bucharest ...... Sept. = isn « 6 Sofia ..... eseee June 14,1919 .. 
Calcutta ......+ - June 32,1921 .. 5 Stockholm ...... Oct. 19,1931 .. 
Christiania .... July 5,192] .. Swiss Bank 
eeee Nov 5, 1921 ee places eeeeceee Aug. 11, 1921 ee 4 
ors .... Nov. 81920 .. 9 Tokio .......... Nov. 18,1919 .. 8 
Lisbon.......- ee t 35,1920 .. 7 Vienna ..... «+» Apr. 15,1921 .. 6 
New York Fed Warsaw ..... eee Bep., 1921 ...... 7 


ral Reserve .. Nov. 22,1931 .. 44 
CURRENT RATES IN NEW YORE. 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 
Nov. 10, Nov. 17, Nov. 23, Dec.2, Dec. 8, 
1921. 1921, 1921, 1921. 1921. 
% % + %& % % 





Call MONSY ..cceccccccccccrecccvecccces eo § ee & oa ® o & 
Soe * mixed collateral) Hf ee af ee & ee BS oe & 

Membere—eligible, 90 days alate i o 4 = i - 4 - 4 

Non-members—eligible, 90 days.... 43 «. 43 « 48 «2 4 ow 4 

Ineligible, 90 days .......... ecccce ee 5 a nn wo § 
Commercial acceptances, 90 days ...... = ae So: « © 

RATES OF EXCHANGE, 
New York | Par ata, Rate, 
= : ov. 

re | Level. | "1920, 
—_ | 3 

Cable.......++. } Dollars for £) «966s { 349 

Cheques ...... 3 
Paris ......cheques|Cents for 1 franc 19°30 


5 
eeseee 9p |Conts for 1 franc 19°30 6°41 
tzerland .. ,, |Cents for 1 franc 1930 | 15°48 
Saif ccsseecess » |Cents for 1 lire 19°30 352 


ese » |Cents for 1 mark 23°83 1°3450: 

Vienna ........ ,, |Cents for 1 krone 030 
Madrid ......,, |Cents for] peseta 19% | 1281 
Amsterdam ..,, |Centsforl guilder | 40195 | 30°50 
Copenhagen ., 14°70 
Christiania .. ,,}|Cents for 1 kroner 26°80 {1¢-10 
Stockholm .... 4, 19°30 
Athens...... ee 95 |Cents for 1 drachma/} 19°30 7°50 
++ee oy (Conte for Can. 1 100 | 86°50 

its for 1 49°70 


Buenos Aires Gold tor $100 | 10365 rH 
- pesos for 

Rjo de Janeiro ,, |Cents for 1 milreig | 32°42 
Valparaiso .... |Centsforl peso | 2060 | 1490 


Note—The rates for acceptances quoted above are selling rates, 
CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 





ParValue. Usance. | Year,1921.| Rate. 





Country, | 

sovescoseee-/SU0FES $0 £1 ....| 1000 (Sight London| Nov. 19; 15°80 
Venezuela ..........|Bolivares to £1 ..| 25°25 ” Dec. 6} 2330 

Colombia (Bogota) ..|Dollars to £20 ..| 48d e Dec. 6/ 91 
Riceragua ..........|Cordobas to £1 .. 49°314 0 Dec. 3| 585 
= vador......../Colones to £1....| 24°65d " Dec. 7 8°50 
sesseeeees/PO808 tO £1......| 2°66 ” Dec. 3 | 20909 
Costa Rica..........|Colones to £1....| 1045 ” Nov, 12/ 15°90 
Bolivia.............. pencetoBoliviano| .. 8 Oct. 21| 13% 





ESTHONIAN EXCHANGE RATES. 














Reval on Rates, Nov. 19, 1921. Rates, Nov. 26,1921. 
Buying. | Se | Buying. | Selling. 
London (cheque).. £1 Tea see" Peak 
a as 100 Fr 2,750 | 2,800 2,600 | 2,700 
Stockhots oe ee * A. gino ants 9000 
Copenhagen ;, <.........) 100Kr 7100 | 717 || 17050 | 7100 
H ” See eeeeeee 100 Rmk 145 150 140 142 
Biennetors tt eeeeeeeees| 100 Pmk 175 785 | 735 
po A AE ay 100 Lb! 135 140 | 140 143 
NE oe. eeset nee 100 Hf 13,550 | 13,650 || 13,700 





LATVIAN EXCHANGE RATES. 
| var.24, 1921.| Nov. 23, 1921.|Nov. 30,1921. 


j 
i 
| 
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RATES OF EXCHANGE ON GERMANY. 








Rate, Rate Rate Rate, 
Par : . 

Dec. 9, | Nov. 24, Dec. 1, Dec, 

| Kevel, | 1, | 192i, | Iai.” 
ateheiettannpiatinnmnnniieneatiscmniecnmtin tnkansiam tissnmensasanatmn ti he 
Amsterdam ......|Florins to 100 5926 | 4-45 1-013! 140 1s 
Switserland ....../ France to 100 12345 | 870 | 190 | 260 | 2433 
Copenhagen ....) | 35 19348 2704 | 2°57 
Seockholm ...... Kroner to 100 marks, 88°88 { tio 153 | 225 2°05 
Christiania ...... 955 256 | 3 3-294 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





Union of South Africa. Union of South Africa, 
From December 9, 1921. From December 10, 1921. 
London on South Africa. South Africa on London. 
Buying. | Selling. Buying. | Selling. 
TE “a | 1%prem.| 14% dis. 4% dis. 
par i 2 2 ” 4% to " 
% dis. *] 2 prem 2 ” 18% 
| : we | : 2 =. Z " ue ” 
os atin tullinaiay Ms | *a% dis. 53 oa > r 





* Plusad valorem stamp duty. 


OVERSEAS DOMINIONS RATES. 
CommonwzaLTa OF AUSTRALIA AND Dominion OF New ZeALanp. 


| London on Australia and Australia and New Zealand 
| New Zealand. on London. 
Buying. Belling. | Buying. | Selling, 
Aus- | New | Aus | New Aus- | New | Aus- | New 
tralia. |Zeal’nd.| tralia. Zeal'’nd. tralia, Zeal’nd.| tralia. Zeal'nd, 





























T.T, *eeesecens ee oe ee oe ee ee ee ee 
eo | | | oy | ati | 3: | ati | 13 
B dagen) me er | iak 
. ae eeeee 5 | oe ee 33 

YE see. x4 ee ee 3B 
120 days @ereces ee | ee | ee ee Sik oe os 
5 months’ sight oe ee ee ee ee ee ee 
6 months’ sigh! e ee oe . o- °° 

BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended December 7, 1921, the 
stock of coin and bullion showed a decrease of £8,764, com- 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 











Gold Imported into the United Gold Exported from the United 
Kingdom, Kingdom. 
Week | . Week 
Countries from which Ended | Countries to which Ended 
Consigned. | Dec. 7, | Exported. Dec. 7, 
1921, | 1921, 
£ £& 
British West Africa .......... 40,312 | UnitedStates America ...... 381,400 
BREED ERG occ cccseccccece 47,366 | Bombay, via other ports .... 5,000 
| Other Countries.............. 102 
Total values of import of|————| Total declared value of ex--————_ 
Sct criescednicconeshot 87,678 ' ports registeredintheweek| 386,502 


Messrs Samuel Montagu and Co. write on December 8th 
as foilows :— 


GOLD. 


The Bank of England gold reserve against its note issue is 
£126,612,690, as compared with £ 126,612,435 last week. 
Owing to the late arrival of the boat from South Africa no 
gold has been on offer since Monday. The small supplies 
available were taken for the United States of America. New 
York reports the arrival of gold to the value of $4,625,000— 
$3,770,000 from London, $455,000 from South America, and 
$400,000 from Germany. We also learn that £400,000 in 
sovereigns have been shipped from Sydney, New South Wales, 
destined for San Francisco. The net export of gold from India 
during September was 204,435 ounces, valued at Rs 1,59,91,465- 


CURRENCY. 


A decree has been issued in France prohibiting the export of 
the new aluminium currency. We understand that the coins 
are extraordinarily popular, and disappear almost as soon as 
issued. This action indicates the desire of the populace to 
possess coins, although their intrinsic is not equal to their 
nominal value. 


SILYER. 


The free buying by the Indian bazaars—rumoured as likely 
to set in for the approaching settlement steamer on the 22nd 
instant—has not yet materialised. Small orders have been 
cabled over, but by no means of sufficient substance to impart 
vigour to the market. Sales on China account have been 
somewhat substantial, and Continental supplies have not been 
absent. On the whole, business has not been active, and the 
tone has remained poor—buyers generally being shy to operate. 
The tendency of prices was to sag, but to-day heavy Conti- 


nental supplies caused a substantial fall of 1d for cash and 
{13d for two months’ delivery, making the quotation 343d for 
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both positions. This figure is the lowest fixed for cash since 
June 6th last, and for forward since June 8th last. Very 
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BRITISH OVERSEAS BANK, LIMITED. 


October 31, 1921. 


me an Benctete tn, the Batt. LIABILITIES. ASSETS 
shipments are reported from San Francisco aTS. 

an of M hich is destined for China. Some portion, meen a arr Amount. Inc. or Dee, 

i i '. : . * thich suggests that | “A” ord. shares 1,000,000 .. Cash 568 . 

s shipped with option for India, a proviso which sug¢g ain se : ‘ setetRceses. 826 .. — 196, 

the Sacaats a have little inducement to buy here for the | “5” ord. ‘shares 1,000,000 .. Money at call & a 


: ; . Current, deposit, 
February settlement in Bombay. Continental supplies can be | “and other ac- 


cted to come into the market now from time to time, so counts ........ 1,795,941 .. + 392,042) bankers abroad 1,078,744 .. 


ED eccckecs 1,395,000 .. — 
ith 630,499 


+ TeO,6i9 

} , > . Reserve st Bill ~~ 

that, the requirements for the Chinese mene vee poe = shareho ders’ Gove. oosnsiuies o91318 aa “— 
’ Se azaars being sluggish buyers only nterests in Investments in 

completed, and the Indian bazaars being wee ied ac healthy. | ,foteienbanks.. 10,000 .. + 10,000| Yorumsountricn 

the immediate outlook can hardiy be rega as NeaNny. | Acceptances, &c. 449,117 |. —1,172,031| (at cost) ...... oe BB 

The net imports of silver into India during the month of | Profitand loss... 107,526 .. — ” 92,218| Shareholding in. 22, 


September amounted to 4,065,283 ounces, valued at Rs 
95,86,997- Mr Findlay Shirras, the Director of the Labour 
Bureau in India, stated that monsoon conditions in Bombay 
were satisfactory. He went on to say :—‘* As the monsoon is 


terests in for’gn 

banks (at cost) 44,943 .. + 44,943 
Other investmts. 20,422 .. + 20,42 
Advances and , 

other accounts 385,505 .. + 173,339 


on ’ Acceptances .... 449,117 .. — 1,172.03] 
the backbone of labour conditions, this means that the next Premises acc’unt 238,527 .. + 176,834 

— Th Sih} duce 60 Prelim. expenses ee + — 39016 
year is full of agreeable possibilities. ere will be produ es —— 
be marketed and exported, and goods to be imported or manu- Total ... .. 4,360,584 .. — 862,207| ‘Total ...... 4360588 .. — 862,201 


factured and consumed. The solemn fact is that India during 
the space of a twelvemonth has been struggling against an 
overmastering depression. A change is, above everything else, 
to be welcomed.”’ 









WILLIAM BEARDMORE AND CO, 


December 31, 1920. 


LIABILITIES, Compared ASSETS, Compare 
Inpian CurRENCY RETURNS. with Dec. with D 
(in L rR ) cmegnt, 3l, _ Amonnt, 31, 1915, 
n Lacs of Rupees. £ 
Nov. 15 Nov. 22 Nov. 30, | 6% cum. pref... 1,440,000 .. + 140,000/ Land, buildings, 
fost,” eal.” ah.” |Site. eat Stal it SRR Sa 
° ° « b sense ° «» — 203,100| Plant .......... <a , 
Notes in circulation eeeeereereeeee 17,676 ee 17,691 ee 17,348 es 32000980 Ve ee + ay ee. ats nts "ke . en +. + LTaen 
° : . notes ...... f -— nvestments, &c, , -- +1433) 
Silver coin and bullion in India .. 7,901 .. 7,916 .. 7,842 JOP icans.... 266353 .. + Saaz7| Sundry debts. eseaie Lees 
Silver coin and bullion out of India oF oy — oe os Sundry debts Bills receivable ee Ep 
Gold coin and bullionin India.... 2,434 .. 2434 .. 2,432 anna beserves.. amen + son.sse eae 17,610... + 15,320 
: . : az ills paya Ke oa s 
Gold coin and bullion out of India Tos 6706 7 6.440. | Brelediv. reserve 250,000: + 1504000 
Securities (Indian Government) .. 6,7 ee ’ ee , General reserve 1,000 + +1,000,000 
Securities (British Government) .. 635 .. 635 .. 634 Profit and loss.. 755,109 .. + 368,820 
No coinage of rupees was reported during the week Total ...... 11,176,053 .. +5,215,256| Total ...... 11,176,053 .. +5,215256 


ending 3oth ult. The stock in Shanghai on the 3rd instant 
consisted of about 28,700,000 cunces in sycee, 23,500,000 
dollars, and 2,290 silver bars, as compared with about 
28,400,000 ounces in sycee, 23,500,000 dollars, and 920 silver 





































AMALGAMATED COTTON MILLS TRUST. 


Ootober 31, 1921. 





, : LIABILITIES. ASSETS. 

bars on the 26th ult. The Shanghai exchange is quoted at Inc. or Dec. “ Inc. or Dee 

nal £ ‘ 

3s 724 the tael. 7 % =. Sas. Lane oe ° — in cotton 

Th % “*B” . 4000 .. il ; 
ae aoe oe aoe tip Ord. shares «...., dgs000 ott cost)... 6997-397 .. 
The price of gold and cash and forward prices of bar silver | Premium on shrs. 82... — 66,604| Other investmnts. ; 
during this week and in previous years are as below :— er tocaece , soraoe == ry ae ee TOSS .. — TO 
Sundry creditors.. 15,738 .. + 13,365 interest ........ 1,230,198 .. — As7 
Bank overdraft .. 130,126 .. — 67,608! Dividends accrued <i .. — 566,002 
Gold, Bilver, | Bilver. | Profitand loss .. 5,400 .. — 460,874| Sundry debtors.. 9,323... + 9,325 
1921. | Cash, | Forward, | Date. | Cash, Total ........ 8,306,303 .. — 665,250/ Total........ 8,306,395 .. — 665,250 
on Per Per Per 
ce, | Ounce.| Ounce. | Ounce, BRITISH INDIA STEAM NAVIGATION, 
a aT ae at a Kane e S September WH, 1921. 
S 28. SETS. 

Dec. 3..| 101 3 | 37% | 37 |\Dec. 15,1915 263 tins San | inerdn 
5..| 101 8 | 368 | 368 |i 15,1916 37 £ £ £ 
6..| 101 2 | 363 | 364 | 14, 1917, 434 | 52% eum. pres By steamers, tuge, 

j 8 Se a ccccece ’ ee n 

7 ..| 100 6 564 } 36 14,1918 48% Ord. shares.... 957,200 .. ceobens of new 

8...) 10011 | 344 344 CO 12, 191S af 46% deb. stock 1,657,200 sa ee steamers, ooals 

: ! Yebs, i Bese 20, co = ‘ tc b rit- 

® vl 00 5 S43 544 10, 1920 38 Reomeoten’.. 500,000 .. oe sais cal ava 

Insurance fund 1,000,000 .. property, debt- 

Debts and lia- ors, cash and 
NOTICES. bilities ...... 11,862,377 .. + 2,369,973. sundry invest- — 
Barclays Bank, Limited, announce that they will open on | Pt 9nd loss 81,284... — 47826 ments ..... aa 
Monday next, the 12th inst., a new branch at Manchester House, Total...... 16,778,391 .. + 2,318,407 Tota) .0.00. 16,778,391 .. +2,318,407 


Criccieth, under the management of Mr D. Lewis Jones. 

The National Provincial and Union Bank of England, Limited, 
announce that a branch of the bank is now open at Market 
place, Bourne (Lincs). Resident officer, Mr H. S. Gibbs. 

A new branch of the London County Westminster and Parr’s 
Bank will be opened on Monday next, the 12th inst., at 76-77 
Shaftesbury avenue, W. 1, under the management of Mr F. 
Robertson. 

Lt.-Col. Charles Evelyn Johnston, D.S.O., M.C., has been 
elected deputy-chairman of the London and Brazilian Bank, 
Limited, for the remainder of the current year, in succession to 


Mr William Douro Hoare, C.B.E., who was recently elected 
chairman. 







LIABILITIES, 
Amount. 


4 ebentures.. 367,200 
Cites and con- 
Freight and pas- 


Underwriting 


Repair & renewal 








General reserve. . 





ANALYSIS OF BALANCE-SHEETS. 


DORMAN, LONG, AND CO., LIMITED, 
September 30, 1921. 


Total ........ 3,894,731 





z 
Preferred shares.. 243,380 .. 
Deferred shares .. 1,040,880 . 
Interest accrued. . 2,971 .. 


ORIENT STEAM NAVIGATION, 


June 3, 1921. 


ASSETS. 
Inc. or Dec. | Amount. Inc, or Dec. 
& | F é 


Book value of fleet 
and plant after 


. + 520,440 | 
— 252! allowing for 


.-. — 26,550; compensati’n for 


tingency accts. 724,457 .. 

sage money .... 203,978 .. 

account ........ 274,287. 

account ....... - 800,000 .. 
550,000 

Revenue account.. 187,578 .. 


lost steamers 
— 234,048| and investments 





- ia” OEE. osdbeets $336067 “ ae 
— 55,287 | Stores........... ‘ s ot ‘ 
Debtors .......... 441,867 .. — 58 
_- 9409|Insurance on 
steamers unex- - 
| pired policies .. 34485 .. + 105 
++ — 450,000 |Cash .........06 85,201 .. + 
+ 33,533 
| ‘ 221575 
-» — 221,573; Total ........ 5,894,731 .. — 


IND, COOPE, AND CO., LIMITED. 


September 30, 192]. 


LIABILITIES, ASSETS. LIABILITIES. ASSETS. 
— Inc. or Dec Amount. Inc, or Dec, Amount. Inc.or eee, t Aone. Inc. or Deo 
& 339 
Ord. shares .... 5,619,900 .. +1,420,830| Land, buildings Ord. shares 600,000 Properties, &c. .. 1,814,717... + 3S 
Sg Bret. ord..... 1,500,000... &c........-.0+ 1,299,287 .. + 201331159 deb. stock .. 508750. °. | Fixtares.....-.. "205,556 .. + a 
M. perp. deb. .. 400,000 ., és. Suspense acco’nt 2,261,441 .. + 162,376 | 4% deb. stock .. 709,800 .. oe Sundry debtors.. 355 ee “; 
<a accrued 4,000 .. ee Investments .... 4,656,510 .. + 832,501 | 4% inc. deb. stk. 421,337 .. - Inv. in Gov. sec.. 510,000 .. + 61,827 
1 beer EEE 400,060 .. — 25,840| Stocks .......... 1,650,504 .. — 463 112 Sundry creditors 603964 .. — 23,320| Trade investmts, 567,260 .- = wis 
a accrued 5,000 .. — 324| Debts due ...... 1,001,865 .. — 698,030 Beer daty vessese 472,625 .. — 42.830| Cash ..........05 133,637 -- — 906 215 
— Die aoe +++ (938,475 .. — 200,000 Ceccctecs . d + 5,577 | Contingent res... -. ee —= 450,000 | Stocks ......... . 508,T16 .. — MPs. 
Reserve accoun ie Toe. a eae hua. Sota 508 «. 
t ee . Tund,. oo + " 
ge aps toss... 442; — 287,529 Profitand loss .. 242,845 ..+ 36, —— 
ro er ——— —_—— ——— ee ———— 944,462 
Ota) +o+ee eh) 031,452 oe + 40,6443 Total eeeeeehl,031,452 oo + 40,643 Dotal. cccsses 3,899,321 eo 244,462 | Total eerer 3,899,521 era . 


Bur 


Brit 


Sun 
Lor 
Chi 


Iva 


Nor 


t Dee, 
25,884 
50,499 


80,619 
57,735 
1 


32,443 
44,943 
20,42 
173,339 
172,031 


76,884 
39,016 


— 


862,207 


or Dee, 


or Dec, 


2,318,407 
2,318,407 


_ or Dec. 


a. 
_ 244,462 
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DIVIDEND ANNOUNCEMENTS. 


| Rate % per Annum, except where | Dividend 
























, marked % or statedin Cash. | for Whole 
_* Interim div. + Finaldiv. | Years. 
Name of Company. \lnterim Date of Met a 
or | Pay- i — |Lat’st Pre- 
Final. | ment. | Payment. | Year. vious. 
Raliways. % _ 
Bombay, Baroda, and C.I....... a radt™ , ee ~ - 
Burm oo eee cece eee eeee ee erere ‘bonus 1/%) Less tax3/7 in 
Banks. wae , 
British Overseas, “‘A’’ Ord...... 6 _ Less tax 6 6 
Orédit Foncier d’Algerie, &c. . ./14.50f ps|*Jan. Net a a 
Guaranty Trust of N.Y. ........ ., <a i 16 20 
Land Bank of Evypt......... -- 7/ p.s. oe ow 10/p.s.|.. 
Do Founders’ Share .......... £4/3 PS.) .. ts e 
Molsons Bank .........-seee+ee- 3% jJan. 3 , st 
Sumitomo Bank ..........+.++++- 10 - ‘ a 
Insurance. 
London and Scottish............ 2/ p.s. |Jan, 2) Less tax Bias fe 
Mining. 
Chinese Engineering............ | 12%+ | .. | Tax feee | Met i 
Ivanhoe Gold Corporation ...... 6 ps.* Feb. 1) Less tax4/6in£g | .. Sa 
Menzies Consolidated .......... ie. Bc ke Less tax //6 p.s.| .. 
Natal Navigation ....-...+-.++- | ae Oh oe os i oe 
Northern 6 % Ptg. Pref. ........ 4/6p.s. Jan. 2) Less tax celeste 
Oroville Dredging ............- /9p.s.* |Dee. 31] Less tax 6/in£ | a 
DANO ccccccccccescce covccceces | 7/p.s.* |Dec. 29) Less tax 6 in £ ae 
EE. nn naguhesenené agent 20%* \(25% palyable in shares) ts 
Sulphide Corporation, Pref. ....) 5% Jan. 6 aa ge ; 
Wenkio Colliery .......2c0cccvess § Gti ce Less tax OT 
Fea and Rubber. | 
British Indian Tea............6. | 3.%* \Dec. 20 Less tax be 
SSSI TRUDE ooo ck sccccccvccces 5%* \Dec. 21} Lesstax6/inf£ | .. | .. 
Dekhari Tea.............- racces mit “se Less tax ee na 
TN a ccc tcesdspanseana 4 %* |Dec. Less tax Poe ae 
BRINE i cGh60d0b0dbe ce ccacoes 5 %* Jan. 4| Less tax ea s 
Sr | 24%* |Dec. 22) Subject to tax oe - 
Rani Travancore ...........+.- | 24%* |Dec. 20) Less tax (a 
Ukuwela Estates................] Sh ee Tax free | | es 
Other Companies. | | 
A. and P. Thwaites and Co...... i 9+ \(&bonus!3/ ps.) .. | 
African Lakes Corporation ....;  .. | «- Tax free 10 | 
Amelia Nitrate................. eee Less tax oe 
American Telephone and Tele-| | 
IR eeey, ..| 22% \Jan. 16 es a 
Anglo-Siam Corporation........| 124% \(&bonus|5%) Less tax 25 | .s 
Argentine Southern Land ...... oe th. - om Less tax 5 | 123 
Argus Printing...... sccoscsece] SORT] os a 10 | 13 
Army and Navy Investment | 
LY thine kena neaen Rs ie ince o |} 108 | 16% 
Barclay, Perkins.......-......+- ‘£2 ps.* Jan, 2) Tax free oo | oe 
Belfast Mineral Water.......... Pe ae a. ay | es 
Bentley's Yorkshire Breweries,.| 8§%t |Jan. 1 ee {| 128) 15 
Blackpool Tower .... ........ zi #2 Less tax | 10 | 1% 
Bleachers’ Association.......... 2%" |. : bce Lise 
Blyth Shipbuilding.............. 1/3 p.s.t}  «- Y \2/ p.s.|3/ p.s 
British India Steam Navigation. ee Tax free | | 
SIGIR. a cciscoenscasees %* |\Dec. 15) Tax free 1 | ee 
British Steamship Investment 
Trust, Defd. ........2 Swed 10* (Jan. 2| Less tax Pee Tee 
Brooke, Bond, and Co, .......... 10° (Dec. 1 es [os ee 
Brown Bayley’s Steel Works....| 24%+ | .. Less tax Pe ee 
Buckley's Brewery.............. 1%t+/ .. Tax free | 14 | +s 
Bull s Metal and Melloid ..... . | oll) | Pax free | 20 | 25 
Carter's Knottingley Brewery ..| .. | 5 Less tax 124 | .. 
Cassel Cyanide.................. 8 pst] .. “6 i1/ p.s.|1/9p.s. 
Claudius Ash, Sons,and Co., Pref. By \Dec. 31} Less tax ae se 
Cockshutt Plow, Pref........... 1% (|Feb. 1 as | ee e* 
Continental Union Gas, Pref.... i | aa Less tax i 3 + 
EP GMOUNROD 6 cccscvscecccee oof M%° | oe Less tax i os 
D, Jones, Dickinson ......... nt mei oe Less tax : aS 
Dominion Textile .............. 3% |Jan. 3) Less tax | . | . 
East Surrey Water, “B” Ord. .. 7* |Dec. 1 Less tax j as ee 
Egyptian Saltand Soda ...... ae Mase ae “e 4/6ps., .. 
Farnham United Breweries ....| 3%+ | .. _| Less tax | 6 | 9 
First Garden City .......... See Feb. 1 “ 2h | 28 
Frederick Sage and Co..........| 6 %t |Dec. 21) Less tax 10 | 10 
G. D. Peters, Pref. ..........00:. ss Less tax oo | oe 
George and John Nickson, Pref. a ae + oe we 
Government and General Invest- 
Bin cntuneniie ot odin -_ ee 12 12 
Hagemann’sCreameries,Cm Prf.| 6% | .. Less tax (for arre/ars) | > 
SEE =. co ccccasccesses 74% + (&bonne] 5%) Tax free } 15 | 12) 
Hall and Co. (Croydon), Pref. .. 54 \Dec. 3ljLess tax eee 
Henry Faulder and Co.......... 5%* ‘ ee | ss | ee 
Hills’ Dry Docks................ - ss os 30 | oe 
PO Bem NE, os viccic cccss seis oak a | 6 Ss 
| Ss geaepeRiepppeaebeg 10 %* Jan. 2) Less tax ical A 
Imperial Tobacco Co, of Canada| 1%} |... ** 7 | 7 
Ind, Coope, and Co. .......... --| 7%! (&bonus} 25%) —«- 40 | 2% 
Ingall, Parsons, Clive, and Co., 
a tccnenet went werd Less tax 10 | 10 
Irvine's Shipbuilding and Dry! | 
ne, re | 8% |Dec, 31] Less tax so | ss 
John and Edwin Wright........ | 6%t .. Tax free 10 | 15 
John Mackintosh and Sons ....| 174% ‘ Less tax 2 | :- 
Khedivial Mail Steamship ...... er ee 10 | 20 
Lady's Pictorial, Pref........... 5 - * 
is City Brewery ............ bs ve ee 15 | 15 
Lewis and Burrows ...... hited “wel | oo | oer 124 | 10 
Londo n-American Maritime! 
Trading ...... enecienn overs: un , Less tax | 5 | 20 
London, Scottish, American 
SL EE dash veacecctunes Leah R “s 9]; 8 
Manbre Sugarand Malt ........ a Pal _* ee 10 | 
ton, Thompson, & Evershed 5 (\Dec. 6) Tax free oe err 
> illora & Askam Hematite Iron} 3 %+ |Dec. 31) Tax free 5 9 
at castle Breweries............ 5%t | -- Subject to tax ** + 
Oonbampton Brewery.......... 7%t (&| bonus | 24%) Tax free 124 | 124 
Orient Steam Navigation. Defd..| .. a ax free 124 | 15 
P pe, oes Corporation Svgvewet® en .. | Less tax 6 8 
Pr tipee SEE nn ei sed ..+-{i/3 p.s.t/Dec, 31] Tax free |2/ps. a/2/3 ps. 
ce of Wales Dry Docks ....| 74%* | ++ | Less tax |. | ee 
rovincial Laundries ..........)  -- a Subject to tax 10 +s 
idgway’s, Limited ...... eck aT os ee | 174 | 15 
neoet en ees bees coeveoel ata, ea’ a Tax free 25 30 
etroleum ....... 4* \Jan. oe + * 
Rutland Spinning .............. 5 Pont ~ ee *: + 
Slade and Bullock, Ltd. ........)  .- : 8 | io 
Smiths’ Dock —........sscceeeef S%*] oe “ ae 
Stepney Spare Wheel .........| .. | Tax free 5 | « 
Trend Lyle, Ord. £1..........] TMH%* | -- | Subject to tax an 
The Mint, Birmingham ........ G8 |Dec! 31| Tax free ee 
Unit Union ....... ounbh 5* |Dec. Less tax ee . 
vared Discount and Securi 4%+ |Jan. 1) Less tax 7 ° 
, and Ord. * %”* * Less tax ** ee 
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United Wire Works .......... Tax ¢ 31h 
Victoria Palace ........ ...... % ax — 28 25° 
Warwicks and Richard.ons ..... 5%+ (& bonus 5%) 15 15 
Wayyood-Otis Rnadbtedessné devs 5* Dec. 15 é 
enlock Brewery ........... wa free io | 10 
W. H. Chaplin... 222220022707) = er 1 |. 
Williamsons, Reimadted . ooo. cece. i0* Jan. 2, Less tix a 
Wm. Fison and Co. ........ j 3%+ os 5 i0 
weionenetan and Dudie; : 
s NUE 6 Ut4csenwinaecco%' 9%* | ee 
Yorkshire (West Riding) Elec. * - | - 
Trams., Cum. Pref........... {i 3%+ jJan. 6 i 6 


1} Less tax 6/ in £ 


(a) Also capitalised bonus of 40 per cent. 

AMALGAMATED Corron Mitts Trust states that, with a view to conserving al 
available liquid resources, the board agreed with the directors of the subsidiary 
companies that »o dividends shall bedeciared in respect of this company's holdings 
for tne period under review. Consequently, after the payment of the dividends 
on the preference and ‘“* 8"’ preference shares, the board are not in the position to 
propose a dividend on the ordinary shares. A dividend at the rate of 74 per cent. 
per annum has been paid on the preference and * B”’ pre‘erence shares. In 1919- 
20, the ordinary -hares received a dividend of 224 per cent., tax free. 

CrossE AND BLACKWELL, Limirep, announce that they do not feel justified in 
paying the hali-yearly div.dend on the first and second cumulative preference 
shares due January 1, 1922. This decision is necessitated by the unprecedented 
fall in the value of stocks during the present year, accentuated by the period of 
acute trade depression in this country and the restrictions imposed upon overseas 
business by unsettled conditions of the foreign exchanges. 

Ext Oro Minine ano Rattway.—A dividend of 5 per cent. (1s per share) has been 
paid, and the directors have decided to dist:ibute a similar sum in the form of a 
boaus, payable in shares of La Compania de Inversiones del Oro, 8A. This 
cannot be effected until the articles of association have been altered. 

JouN Woop and BrotHeks (1920).—The directors announce that the preference 
dividend is not be ng pa’d. 

THE Emv Bay Ratiway Co., Limrrey.—The directors announce that they regret 
they will be unable to make any cash payment in respect of the debenture 
coupon No, 44, due January 1, 1922. Coupons should be presented to the Bank of 
Australasia, 4 Threadneedle street, London, E.C., to be exchanged for funding 
coupons, 

THE Forestat Lanp, TIMBER, AND Rariways Company announce that the regular 
half-yearly dividend of 3 per cent. will be paid on the preference shares on 
January 2, 1922. With regard to the ordinary shares, in view of the adverse 
trading conditions prevailing throughout the current year, the board has decided 
to postpone consideration of a dividend payment until after receipt of the year’s 
accounts in June next, F 

WarinG anp GriLow.—The profit of Waring and Gillow for the year ended 
January 3lst was £96,629, while £1,052,041 was brought forward. After payment 
of the preference dividend for the year, £1,083,670 is carried forward, subject to 
E.P.D., &c. For 1919-2) prefits were £194,992. 


£223,293. The report states that as the adverse balance on profit and loss account 
would prevent the cempany paying dividends on either preierence or ordinary 
shares until such time as it is extinguished out of fu:ure profit, the directors con- 
sider it prudent for steps to be taken atan early date to reduce the company’s 
capital, and so eliminate this loss, and a scheme will be submitted to the share- 
holders early im the new year. 








MINING OUTPUT STATISTICS FOR NOVEMBER, 1921. 


























| Crushed. | Gold Recovered, | 
| Sa 33 | Value, | Profit, 
”_ j = 
| Mill. 5 & | Mill) §& Total. 
oF | oF 
Gold. | ‘Tons. | Tons, | Ozs.| Ozs.| Ozs. | £ £ 
DERE wo sveewesss ce wetnel ee at es 6,943; 29,496; ee 
Associated .............00. 6,171; .. ae -- |(a) 8,346) .. 
Associated Northern— | 
DRED acéiwccec seuss oS aa Fea? HS .»  |(a) 3,803} —-1,000 
Victorious Leases .......| 1,891) .. ital cae ia (a) 4,277, 526 
Balaghat ...........-+++e0- 3,200, 5,100} 1,877 494 2,371 hac oe 
Champion Reef............ | 11,616, 16/485] 41006 928) 49345. 
Consolidated of New Zea- | i 
land— | | 
Biackwater........... pole E64 Fee E we és 6,717, 1,484 
Globe and Pheenix ........ Eee kot cee a 5,970! .. __{(b) 8,579 
Golden Horseshoe ........ | 388) ww | we | we 5,540} 23,734, *515 
Great Boulder Prop. ...... ES oy, 3 os..1 te -» me oe 
DENTS ccccaviuabstneiies eS ee ae ae te as 
Lake View and Star ...... ES Ee: - _\(a) 14,014, #2,195 
Tha 3s atte dbiade nts waa 17,569) 47,936 6,571) 3,935 0,506) ros fa 
North Anantapur.......... 550; 700' 534 110 
Nundydroog .....-+....+-- 8,813] 16,125 4,748) 614) 5,362] | 
Ooregum ...........-. vere] 12,900} 13,500: 7,635, 841 8,476) “a 
Oriental Consolidated ....|  «. a bedook Se «+ | $101,940) 
St John del Rey .......... Ba aaa ca oe 5 ¥ 
South Kalgurli ............ | 7490 Bee as .. (a) 13,668) «1,078 
*Loss. (a) Par value. (b) 84s per ounce fine. 


Sutruipe Corporation.—During four weeks ended November 19, 1921, 9,188 tons 
of ore and 1,683 tons of slimes were milled at the Central mine, producing 1,828 
tons of leady concentrates (including 209 tons from the de-leading plant), which 
assayed 44 ozs silver, 63 per cent. lead, together with 3,281 tons zincce neentrates, 
assaying 11 ozs silver, 6 per cent. lead, 48 per cent.zinc perton. At Cockle Creek 

2,478 tons of lead concentrates and purchased ores were smelted, producing 1,479 
tons lead bullion for treatment in the refinery. The refinery products for the same 

period were 1,188 tons soft lead, 161,493 ozs silver, and 1,310 ozs gold. 

Tae Broxen Hitt Prorrrerary Company.— Report for four weeks ending 
October 12, 1921 :—Iron and Steel Works, Newcastle—Coke Ovens: The output of 

coke for the last week of the period amounted to 7,250 tons, and is the greatest to 
date. The total production was as under :—Coke, 27,360 tons; tar, 296.445 gallons ; 

sulphate of ammonia, 461 tons. Blast furnace department : The total production 

of iron:—No. 1 furnace, 9,547 tons; No. 2 furnace, 13,223 tons; No. 3 furnace, 

10,431 tons. Open Hearth Plant : The production f steel amounted to 24,952 tons. 

Blooming Mill: Production of blooms and billets totalled 21,827 tous. Rail Mill: 

This mill rolled all the stee! available, and the total production of 9,430 tons con- 
sisted of 55, 60, 80, 90, and 100 lbs. Rails for current orders in addition to a 
quantity of heavy structural material. Merchant Mills : Production : ~18 in mill, 
8,603 tons ; 12 in mill, 1,526 tons; 8 in mill, 1,309 tons. Rod Mill: Production 4,325 
tons. Steel and Direct Metal Foundries : The output from the Steei and Direct 
Metal Foundries amounted to 435 and 573 tons of castings respec ively. Iron Knob : 
Tonnage of iron ore shipped to Newcastle amounted to 66,229 tons. Melrose 
Quarry : Shipments of limestone amounted to 12,513 tons. Taree : 1,239 tons of 
limestone were shipped to Newcastle. Broken Hill: All productive ceperations 
were suspended from midnight of the 5th instant until 8 a.m. on the 7th idem, on 
account of eight hours’ day. Ore Dressing Mills: These plants dealt with 14,929 
tons of tailings, producing 299 tons of lead concentrate and 2,351 tons of slime. 
Zine Separation Plant: Produced 1,675 tons of zinc concentrate. Slime Flotation 
Plant (“ Bradford ’’ Process): Produced 818 tons of lead concentrate from slime, 
together with 2,647 tons of zinc concentrate. Sulphuric Acid Plant: Produced 
equal to 413 tons of strong sulphuric acid—no acid was sold to outside users. 


W. H. Dorman.—The accounts for the year ended July 3lst show a net loss of 
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| Output. Other Notes in Return. price of Bank of Montreal stock, October 
a | er Cvicens, and beats 8 per cent. 
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31, 1921, was 208 Per cent 














Bisichi Tin. rts a LONDON JOINT cITY AND MIDLAND BANE, LIMITED. — Average 
Deebook Dredging ........| 21 - weekly position during November, 1921 :— 
BE coccvcccccsccccscces 3 ee 
GOBERE. 00 ccccccccccccceses 89 | Est. value, £8,110; est. cost, £2,140. R 
SEE hanagbsinsocsareesetbs 214) Est. value, £1,925; est. cost, £1,499. nae 
— Seceeesesscesseceesese 154 * la epenit 
i chincinenntadsoneto’ = 
I So sesh ntiimenged 25 e ; LiaBILITIES. £ ASSETS. &  |Ace’nts, 
ramat Palai.............. .. | Profit, including tribute, £1,278. Capital paid up.......... 10,860,852 | Coin, bank and currency 
labat _— Somiekaiipewsiie 482 Value, £4,581; cost, £4,946; tribute profit, | Reserve fund............ 10,860,852} notes,and balances with % 
£103. Current, deposit, and the Bank of England... 55,506,590 159 
Malayan ....cece..s0 774| Value, £7,411 ; cost, £7,355. other accounts (includ- Balances with, and 
SE ctineatuensabeoseere 59 oe ing balance of profit and cheques in course of 
Naraguta Ext. ............ 20 | 28 tons despatched. loss account) .......... 370,839,657; collection on, other 
Pahang Cons.......00.+s00+ 203 | Black tin; alluvial, 10°8 tons. Acceptances and engage- banks in the United 
$06 peer ceevececonsce on Gross mining profit, £140. ments on account of STN bentiehewe tenn 10,713,031, 29 
Rambutan .........0..-+0+ 194) Est. value, £1,770; est. cost, £700. CUStOMETS ......+0+-5- 17, 71 | Money at call and short 
dic kkekbuessedoned 13% os | MOUMCE .....0eeeeeeeeee 11,470,157) 31 
Dt cuhesaeebasecgunte 3 . | Investments ............ 1,647,772, 139 
cee ncetemns 166 °° | Bills discounted ........ 73,878,676, 199 
i kaso cscedenon 4 54 | Est. value, £5,147; est. cost, £2,738. | Advances to customers 
diet chatveieehenees 38 | Est. value, £3,380; est. cost, £1,830. and other accounts .... 181,597,715! 490 
Tekka-Taiping ............ 24 | Est. value, £2,220; est. cost, £1,870. Liabilities of customers 
Tongkah ee 60 os for acceptances and 
BUT o cocascosccccccece BD | Value, £2,824; cost, £3,355. engagements .......... 17,835,871, 
Copper. ne peetens at head 
Tanganyika ......... ° 4 oe ce and branches .... 4,488,755 
ae b> - es . of ots Belfast - 
oo es 18,141 | Coalbrook ; 13,725 tons Blackhill. nking Co., Lim., and 
Sunken edhbbbbabéoedess oral? . - the Clydesdale Bank, 
Natal Navigation .......... 4 i tibpiadsabensne sna 3,258,665 
Middle Steam . —_—— iieiennenen 
Northern Natal............ 17,377 410,397,232 410,397,232 
Vereeniging sv-sss....-2..| 858M | Brick works, £6,397. " MITSUBISHI BANK, LIMITED.—Balance-sheet, June 30, 1921 :— 
Vryheid (Natal)............ 33,188 | ‘ .e LIABILITIES. Yen. ASSETS, Yen. 
ntbansdsegeeeances | 25,755 | Ceke sales, 7,443 tons ES sis cn ceteeceugrnoncess 50,000,000 | Uncalled capital ............ 20,000,000 
M us. Reserve funds ............0+ 6,250,000 | Advances— 
New Vaal River............ a Diamonds registered, 704 carats, valued at | Deposite— Se 158,544,649 
£4,344. ixed deposits .........+.- 177,141,003 Bills discounted .......... 22,050,213 
Rhodesia Broken Hill ....| 1,169 | Lead. Current accounts.......... 29,171,818 ET sintenensévcnes 17,330,488 
Special current accounts .. St  MUEEEEIED socccccccenceece 3,833,564 
Deposit at notice .......... 48,761,694 | Foreign bills bought ........ 6,214,285 
Other deposits ............ 1,415,854 | Interest bearing foreign bills 4,191,197 
Bills payable .............. 341,202 | Due from other banks ...... 509 
° Foreign bills sold............ 458,390 | Acceptances and guarantees, 
Due to other banks .......... 620,133 as per contra ............ 9,781,038 
p Ss. Acceptances and guarantees 9,781,038; Government bonds and 
Interest accrued on deposits 2,791,570 Treasury bills............ 56,014,323 
Rebate on bills discounted Other bonds and securities .. 29,279,990 
a een — a i vtcecwons acess nee 
. ° 8 MRED ccccccocce uspense account............ 

We are informed that a war memorial to the members of the staffs caunade a ee 665,094 aan hand and in bank .. 23,995.40 
of ‘**The London and Lancashire" and allied companies will be Brought forward from leat en 
unveiled at the office of the company at 5 and 7 Chancery lane profit and loss account .. 

° - io = 
London, W.C. 2, on Thursday, December 15, 1921, at 3.10 p.m. ee qasent Sagar —— 

Mr Robert 5. Hose, chairman of the Anglo-South American Bank: ee 365,256,882 SC iik st hae eeenbirtt 365,256,838 
has been elected a director of the Antofagasta (Chili) and Bolivia Rail-| SUMITOMO BANK, LIMITED.—Balance-sheet, June 30, 1921 — 
way Company, Limited, to fill the vacancy created by the death of pinta Saeesnenp, oon aee Contead 1 ASSETS. me - 

-Li Subscri SD sseendiees 10,000, ee ,000, 
Mr A. es oe sere P., .P.,b ‘ Reserve fm’ heleewaiennas 17,000,000 Loans, bills discounted, and a 
Mr Edwar anville, M.P., J.P., has been elected on the court of | Pension reserve ............ 1,000, exchange purchased ...... 956 
; OS REESE 381 191 | Due from other banks ...... 3,159,068 
directors of the Royal Exchange Assurance, in place of the late Lord ~~ ska ond bills pas- mAs, fae tebiitien os 
Ebury. able ...... ocescoccccsesece 4,325,470| foreign credits, accept- seamen 

We are informed that the address of ‘Sanderson and Co., produce ememme & eeresrce 16907 26 Guneaita errs 76,586,318 

brokers, now is 23 Rood lane, London, E.C. 3. Foreign credits, acceptances, Municipal and other securi- + 
seit and guarantees............ SE cn onceecan eeesececs 14,044,788 
Dividends not yet paid...... 1,278| Bullion and foreign cur- * 
Rebate on bills not yet due, TENCIS ...+.-000--seeee-> 1,508,357 
GOVERNMENT STOCKS, &c. and interest accrued on Bank premises and furniture 6,228,895 
TT ditnne dheanbanbe adn 6,689,147 | Cash in hand............+++> 24,392,852 

BULGARIAN 6 PER CENT. LOAN OF 1892.—British holders of er oe forward 976.412 
; t De etinne x 
coupons and drawn bonds are offered payment in French francs con. Wet prods fox es hat pane . 4,340,179 ae 
verted into sterling at the sight rate of exchange on Paris on the day ee Abt tne 513,194.901 513,104,901 
of presentation (less income-tax). Coupons and drawn bonds due|  ... 0 ." 


YORKSHIRE PENNY BANK, LIMITED.—An impressive service was 
held at the head office of the Yorkshire Penny Bank, Limited, Leeds. 
on December 7th on the occasion of the dedication of a memoria! 
which has been placed by the directors of the bank in the banking hall 
of the head office, in memory of members of the staff who fell in the 
war. 


January, 1916, July, 1916, January, 1917, July, 1917, Jaruar , 1918, 
and July, 1918, may be deposited at the Imperial pf ten g Bank, 
Coupon Office, 25 Austin Friars, E.C., where lists and declaration of 
ownership forms may be obtained. Coupons and drawn bonds which 
are the property of foreigners, but which were deposited in Great 
Britain before October 1, 1915, and have remained in deposit in Great 
Britain since that date, may also be presented, but are subject to 
special arrangements, particulars of which can be obtained at the 
Imperial Ottoman Bank, as above. 

BULGARIAN GOVERNMENT 4} PER CENT. LOAN OF 1909.—Messrs 
J. Henry Schréder and Co. announce that they are prepared to 
receive for payment in French francs under the scheme put forward 
by the Bulgarian Government (conditions of which appeared in the 
Press on October 27, 1921), coupons and drawn bonds of the above 
loan due December 1, 1915, to June 1, 1919, inclusive. The offer of 
the Bulgarian Government having now been extended, holders, other 
than British subjects, whose national currency has not depreciated 


more than the French franc, may also present their cou d 
drawn bonds, provided these have Y agi 


been h i i 
Seckeee a eld continuously since 
CITY OF PERNAMBUCO (RECIFE) 5 PER CENT. GUARANTEED LOAN ° 
—Messrs Dunn, Fisher, and Co. announce that they bave now 
received the funds to pay the coupon due November 1, 1921. 
CONSOLIDATED EXTERNAL DEBT OF COLOMBIA.—The Council of 
Foreign Bondholders have received the December instalment of the 
Debt Service in respect of the half-year ending December 31, 1921. 


BANKS. 


RAILWAYS. 

MISSOURI, KANSAS, AND TEXAS.—A plan and agreement for the 
reorganisation of the Missouri, Kansas, and Texas Railway Compan) 
has been prepared under date of November 1, 1921, and Meese J- 
and W. Seligman and Co. and Messrs Hallgarten and Co., of a 
York, have been appointed reorganisation managers. Holders = 
bonds, notes, preferred stock, and common stock are invited “ 
deposit such bonds, notes, and stock on or before January 7, a 
with the reorganisation managers, and we advise all interest . 
secure a copy of the plan and agreement and information with rege . 
thereto, which may be obtained in London from the Equitable Tru : 
Company of New York, 3 King William street, London, E C. 4,0 
Messrs Seligman Brothers, 18 Austin friars, E.C. 


BAKAP.—The report for year ended June 30, 1921, sbows - 
the heavy fall in the market price of rubber which commence 
during last year continued and increased throughout the —* 3 
sulting in a loss of £6,036. This has been transferred to pro aan 
loss account, and after payment of debenture interest, fam. itis 
sundry adjustments, there is a balance at credit of £2,064, w! 


a to carry forward. The crop amounted to 164,080 ~~ - 
BANK OF MONTREAL,—The statement of the result of the business | realised an average price of 10.40d per Ib. The expenditure 4 

of the bank for the year ended October 31, 1921, shows that the | Karangan during the year amounted to £8,022. 

balance of profit and ic 


Oss account, October 30, 1920, was $1,251,8 

— — for the year ended October a om wot ting 
of management, and making full provision for all bad an 

doubtful debts, $3,949,796, makin $5,201,646, which is di of 


as follows :—Dividend for year of 12 per cent. and a bonus of 2 per 


cent. bed $3,080,000; war tax on bank note ci . 
October 31, 1921, $220,000 ; Teservation for bank ae eater 
balance of Profit and loss carried forward, $1 


BROOKLANDS SELANGOR.—The loss on the year to june 300 at 
amounted to £2,638. After deducting this from the ce nese 
forward from last year, viz., £27,888, there remains a credit sion 
of £25,250 to be carried Seoenal. The report states that no Pe nil 3. 
has been made in the accounts for the year for depreciation ® |, 
‘ ings, machinery, and plant in view of the fact that these hav os i 
Premises, $400,000 ; | been written down to and stand at a figure in the company for the 
501,646. The market: | substantially below their replacement value. The rubber crop 
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was 615,204 lbs. The whole of the crop was sold in the Federated 
year 5 : P 

Malay States, and realised an average oe of 10.59d per lb. The 
all-in cost of production, including the administration expenses of the 
company, amounted to 11.32d. The coconut crop for the year was 
756,285 nuts. This was sold partly in London and partly in Singapore, 
and realised, after taking at market valuation the portion of the crop 
not yet disposed of, the sum of £4,871 16s. gd. 

GAN KEE.—The report for year ended June 30, 1921, shows that 
after writing off the sum of {£956 for depreciation on buildings, 
machinery, &c., the pers working resulted in a net loss of £5,182. 
There is a balance of £1,799 standing to the credit of profit and loss 
account now. The total crop harvested during the year amounted to 

,024 Ibs. 

TNSULINDE (SUMATRA).—The output of rubber for the year ended 
June 30, 1921, was 226,801 lbs, which realised an average price equal 
to 93d per lb, London. The average number of trees tapped during 
oe a year was 60,000, giving a yield of about 3} lbs per tree, 
The restricted estimate for the —_ ending June 30, 1922, is 360,000 
Ibs, of which 120,290 Ibs have nm harvested in the four months 
ended October 31,1921. A debit balance of £4,830 was brought into 
accounts, and there is a debit balance of £13,295 for the past year to 
add to this, making a debit balance of £18,125 to be carried forward. 

KELANTAN.—For the year toJune 30, 1921 the rubber produced 
was 411,010 lbs, against 342,104 lbs in the previous year. Of that 
crop there was sold, prior to the close of accounts on June 3oth last, 
319,152 Ibs, at am average gross price, at Singapore, of 9.226d as 
compared with 2s 1.536d per lb for 1919-20. The cost of production 
for the year,“ including selling charges and home expenses, was 
1s 3.227 per lb delivered at Singapore, against 1s 3.992d per Ib for 
the preceding 12 months. These figures do not include depreciation. 
The year’s ———— resulted in aloss of £12,228. The loss for 
the year falls to deducted from the balance brought from last 
account, £13,751, which was further reduced by £274, being corpora- 
tion profits tax on accounts for year to June 30, 1920; these deduc- 
tions leave the sum of £1,249 to be carried forward. The labour 
available having been concentrated on the cleaning of the areas 
already matured and the satisfactory working of that portion of the 
estates, no further extensions have been made; the cultivated areas 
of the estates remain unchanged. 

KENNY (SELANGOR).—The working for year ended June 30, 1921, 
shows a profit of £3,949, out of which provision of £1,279 has been 
made for income-tax, leaving £2,670 to carry forward. The report 
states that the original estimate of crop for year to June 30, 1921, was 
380,000 lbs dry rubber. In consequence of the restriction of output 
the actual crop secured for the year (after deducting loss in weight in 
transit) was 276,420 lbs, which has all been sold. The gross average 
selling price of this crop was 1s 3.18d per lb, and the ‘‘all-in’’ cost 
of production ts 0.27d per lb, giving a profit of 2.91d per Ib, as com- 
pared with 8.64d for the previous year. The cost of production for 
the past year includes rice losses, representing 1.38d per lb of crop. 

KILLINGHALL.—The report for the year ended June 30, 1921, shows 
a balance to credit of profit and loss of £9,461. This is arrived at by 
the debit balance of £6,547 for the past year being deducted from the 
£1€,008 which was brought in from previous account. It is antici- 
pated that there will be a refund of approximately £7,500 for excess 
profits duty paid in previous years. The sum of £9,461 will be carried 
forward, and will be augmented by the excess profits duty refund. 
The amount of rubber harvested during the year was 333,130 lbs. 

KUALA LUMPUR.—The report for the year ended a 30, 1921, 
shows a loss of £30,630, to which is added £5,923 for loss on invest- 
ments realised and depreciation on those still held, making combined 
losses £36,553. The sum of £20,000 is re-transferred from reserves for 
taxes, making the debit halance £16,553. Deducting this from 
£32,512 brought forward makes a credit balance of £15,959 to be 
carried forward. The yield of rubber during the year was 
1,350,385 lbs, being 359,152 lbs less than in the previous year, and 
109,615 lbs short of the restricted estimate. Of this crop 
1,067,690 lbs were shipped to Europe, and, inclusive of an estimated 
figure for a small portion unsold, realised an average gross price of 
9.60d per Ib, while 282,695 Ibs were sold in Singapore at the equiva- 
lent of 6.72d per 1b. The combined average gross price for the whole 
crop is thus 9d per Ib. 

SUMATRA PARA.—The report for year ended June 30, 1921, shows 
that, after writing off the usual amount of £3,000 for depreciation of 
buildings and machinery and making provision for taxation in the 
Netherlands Indies, there is a loss on the year's working of £14,737; 
deduct balance of profit and loss brought forward from 1919-20, 
£3,114, leaving an adverse balance of £11,623, which has been written 
off by a transfer from the reserve fund. The unfavourable result of 
the season's working is due to the abnormally low level of prices 
ruling for rubber, It was mentioned in the directors’ report for 
‘919-20 that the rubber crop was being restricted as from November 1, 
1920, in accordance with the proposals of the Rubber Growers’ Asso- 
C:ation. As a consequence, the average monthly output, which for 
the five months of the season prior to the commencement of restric- 
tion was 106,000 lbs, dropped to under 78,000 lbs for the remaining 
seven months. This is equivalent to a reduction of 26 per cent. on the 
actual output for the corresponding seven months of season 1919-20. 
Satisfactory declines are shown both in the estate expenditure and the 
‘all in’ cost of the rubber. The latter is 1s 23d per lb as compared 
} oy 44 per Ib for 1919-20, while estate expenditure is less by 

UNITED TEMIANG (F.M,8.).—The report for year ended July 31, 
‘921, shows that the extension of 313 acreson the south division 
Was completed during the year under review. The cultivated area 
on the Sungei Kaya division was increased by 19 acres. The estates 
are reported to be in good order, and the supply of labour is adequate 
neg resent requirements. During the year £4,794 was expended on 
ey Sduipment. The f.0.b. cost (including 1 16d for depreciation) 
om 1S 1.16d per Ib. This would have been lower but for the restric- 
fon of output and the loss incurred in supplying rice to the labour 

tce below purchase price. Substantial economies have been intro 
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duced, the effects of which should be a ent in the accounts for 
the current financial year The belenes boneahe forward from the 
toe 1919-20 amounted to / 34,373, from which there is to be deducted 
(after Providing £4,038 for depreciation) a net loss for the year of 
£1,720, leaving a balance of £32,653 to go forward. 

UGANDA PLANTATIONS.—The eighth annual report, to Feb- 
7 28, 1921, shows a loss of £6,041, to which must be added a loss 
of £1,304 brought forward, making a debit balance of £7,345 to be 
carried forward. The directors point out that the total crops for the 
year amounted to 26,880 lbs of coffee (clean bean), 1,904 lbs of cocoa, 
— 19,001 lbs of rubber. During the past year every endeavour has 

n made to run the estates witb as little expense as possible. 


MISCELLANEOUS. 


oe INDIA STEAM NAVIGATION.—The report for the year 
ended September 30, 1921, discloses a balance available for distribu- 
ae Providing for depreciation of £137,072. Preference stcck 
— = ae £35,000. The ordinary share dividend of 8 per 
—- — income-tax, absorbs £76,576, and £25,496 is carried for- 
ae € report states that ‘‘freights continually declined during 
the year, and are still declining without an adequate reduction in 
expenses, many items of which, such as wages, still remain on 
eee, awar level. The prospects for the current year are not 
right, and as the future generally of shipping is uncertain and the 
cost of building ships continues abnormally high, the directors think 
advisable to conserve the company’s funds against the possibility of 
€ss prosperous years, and they therefore do not recommend a bonus 
for the past year.” 

BRITISH MERCHANTS’ MOROCCO ASSOCIATION.—At the fourth 
annual general meeting on the 1st inst., the Right Hon. Viscount 
Wolmer, M.P., the president, pointed out that the trade had nearly 
doubled itself in the last year; that the economic position in Morocco 
depended to a very large extent on the economic position in Europe ; 
that there was no royal road of return to prosperity, but that that 
position could only be won by patience, unselfishness, and wisdom. 
Mr Leslie Couper, C.M.G., the general manager of the Rank of 
British West Africa, said that he would like to ask the French mer- 
chants, shipowners, or bankers as to the present economic position of 
their tropical possessions which depended—like so many of ours— 
upon finding markets for their raw materials, and whether the output 
of recent years could be maintained, much less increased, with the 
limitation of markets now imposed by reason of the conditions 
existing in Europe to-day. 

GOVERNMENT AND GENERAL INVESTMENT.—The report for 
year ended November 30, 1921, shows that the amount to the credit 
of profit and loss account is £20,989. Deducting interest paid on 
debenture stock, together with all expenses of administration, there 
remains a balance of £12,806, which is distributed as follows :—A 
dividend of 4 per cent. on the preferred stock, £3,486; a dividend of 
I2 per cent. on deferred stock, £6,325; participating certificates 
service fund, £2,520; undivided profits account, £475. 

IMPERIAL AND FOREIGN CORPORATION, LIMITED.—The directors 
announce that they have entered into an agreement with the Parent 
Tyre Company, Limited, for that company to acquire a large interest 
in the shares of the corporation. To give effect to this it is proposed 
to write the assets of the corporation down to an amount agreed upon, 
and on account of the ‘‘large depreciation in the assets of the 
corporation during the last 12 months "’ the directors suggest that it is 
better ‘‘ boldly to face the situation’’ and write off an ‘‘ adequate 
amount of capital.’’ It is proposed to ‘‘ write off 12s per share 
of the nominal value of the issued preference shares, and 9s 
per share off the nominal value. of the issued ordinary shares.”’ 
The method of protecting preference shareholders is interesting. 
These {1 preference shares, which are now to be considered at 8s 
per share, are to have 15 per cent. cumulative preferential dividend 
rights attached, and in the event of winding-up, preference share- 
holders are entitled to receive 20s worth of assets for each share held, 
before ordinary shareholders receive any portion of the assets. 
Arrangements have also been made for securing to preference share- 
holders a preferential right to arrears of dividends out of future 
profits. From the preference shareholders’ standpoint these pro- 

sals appear to be reasonable. 

JUHN MACKINTOSH AND SONS.—The first report for year ended 
September 30, 1921, shows a net profit of £151,203. The directors 
propose to deal with this sum in the following manner :—Preference 
dividend at rate of 10 per cent. per annum, absorbing, with income- 
tax, £11,929; the ordinary shareholders will receive a dividend of 25 
per cent. for the year, absorbing, with income-tax, £74,805; £12,500 
will be utilised to write off part of the preliminary expenses, and a 
balance of £51,969 goes forward to new account. 

MEXICAN EAGLE OIL.—Shareholders are reminded that defini- 
tive share warrants to bearer are now ready for delivery at the 
office of the London Joint City and Midland Bank, 5 Threadneedle 
street, London, E.C.2. The provisional receipts, dated January 1, 
1921, which must have coupon No. 18 attached, may be lodged for 
exchange at any branch of that bank ; the Belfast Banking Company. 
Belfast, or any of its branches; the Clydesdale Bank, Glasgow, or 
any of its branches. Listing forms, which must accompany the 
provisional receipts, can be obtained from any of the offices of the 
banks mentioned. It is pointed out that provisional receipts must 
not be transmitted to the above-mentioned banks throngh the post, 
but must be lodged personally or through a banker, and must be left 
seven clear days for examination. 

STRAND HOTEL, LIMITED.—The fourteenth annual report to 
September 30, 1921, shows that the profit, after providing for depre- 
ciation, redemption, and contingencies, was £104,314, to which is 
added {15,036 brought in, making {119,350 available. The deferred 
ordinary dividend is 506 per cent., absorbing £25.300. The preferred 
participating ordinary dividend of 11 per cent. for the year absorbs 
£25,300. Preference share dividends amounted to /£37,0c0, and 

ebenture interest, &e., £11,360. The sum of £20,390 is carried 
forward to next account. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 














































Net 
Profit | Appropriation. |_ Correspondi 
Balance) After —— | Period Last Year, 
from ay- ivi d Carried to oy 
Period f able for | Dividend. ‘Carri : 
Company. ing, |e | | Distzi- | —— se | Reserve, | Balance! ., | 1. 
ne |Account. | bution. || Prefce. | Ordinary. | Deprecia- | Forward en rm 
Interest.! '|Amount.|Amount | Rate. | tion, &. os ‘| 
Stn ee | ae £ % ne, eT ie 
Banks. } | ~ 
British Overseas a cecccces eee+| Oct. Sl 102,326, 137,526) ** 60,000 b — am * - 
Breweries. 
Alben andl Oo. oc ccccccccssesnseees | Sept. 30 ee Hy ee ae . "5.0001 ap a . 
ear tmnsstes ste ster se nennrs | Sept. 30 46,584) 137,019)|(a)75,500| .. |. 25,000, 36519) .. | |. 
eee | Sept. 30 | 58,587, 64,229) 14,211) 29,375 124 10,000 10.643) 62711) 5 
Bentley’s, Yorkshire..........+++- Pp 24, 25°71 3000 7000 «12 3000: 12711) 14 248) 15 
Carter’s Knottingley .....+...+++- | Sept. 30 rar 1731 5. 4'200 ee 1.000 6.860) 16.975) 9 
Farnham United .........+..+++: | Sept. 30 11, ae ies 12414 wily St 
Joseph Stocks and Co. ......++e++: | Sept. 30 | 11,441, oe 4) (a)16, iceesl 32 “‘z0001 27617 34020 ity 
N npughon eoecccbeccccosoceses | Sept. 30 | 32,289, 58,492) 8,250 “ancl ot ’ 63202| Bz 486 i 
P. Phipps and Co. ........s0000+:- Sept. 30 76,557, 138,562, 8,750) 66,410 t “ 1° 486 1} 
Warwicks and Richardson ........ | Sept. 30 55,276 74,604 soe 30,000, 15 10,000 wee 53,101; 15 
RE Saknccbenscestissconeses) | Oct. 31 55,783, 69,915) 7, | 25,000, 10} 20,000, 17,415) 30,312 10} 
Canals and Docks. 
Hills’ Dry Docks, &. ......se00e: | June 30 | 22,647, ey ee | 13,10¢ 10 * | 18,008) 7 10 
Electric Lighting and Power. — 
Cordoba Ligh? Power &C. ..00+00.' Mar. 31 46,193, 106,209’ (a)69,300i .. - | 5,000, 31,909 .. | 
Financial, Land, &c. 
African Lakes Corporation ........ Dec. 31 10,649, 15,483) 26,132 .- | 20,000 10¢ | ee 6,132) 39840 155 
Bovril Australian Estates ........ Dec. 31 114,812, 13,950, 128,762 10482 .. oo | ee | 118,280 es : 
Imperial and Foreign Corporation..| Aug. 31 »» | 50,554 50,554 as ee oo | 50,554 B. 
Gas. 
Continental Union............e00: June 30 1,201, 13,956 15,157 4,200 «© | oe | 9,000 1957) 6k | lw 
, Cc ° ° i | nal “ 
“he — Rae Na. Sept. 30 77,275 Dr 107,352 Dr30,077 oo | _ ee oe Dr 28,757,Dr 1,329) 184,294 124 
Dorman, Long, and Co.........00+- Sept. 30 248,540 373,288 621,828 120,000 251,863 5+ | 10,477, 239,488 690,767 10 
W. H. Dorman and Co.........+4+. July 31 43,947 Dr 223,293\Dr 179,346 6,658 ee oe “ Dr 186,004) 69,593, 12 
William Beardmore and Co........ Dec. 31 | 195,289 \(m)24110202,606,309 398,400 306,000 .. | 1,190,000) 711,909 .. | .. 
United Wireworks ..........0.000+ 'Sept.30 | 3,883 8,549 12432 3,250 3,400, «St | =—-1,500, 4,282) 15,551) 12} 
Mot le. 
Halford Cyele . a _— cnpenoes Nov. 5 | 4,764 32,597| 37,361) .. 14,296 15t | 17,000 6,065 28,122, 12} 
DUNE pcbvasccesceens 
DT cbtcidiubiinesboneetbos Sept. 30 946 32,923) 33,869 420 18,750 25+ | «. 14,699, 41,974 30t 
Stepney Spare Motor Wheel........| Sept.30 | 24,281)Dr 7,831, 16,450 =, 4,378 St | we | 12,072) 33,252 20+ 
Rubber, &c, | | | 
i? htthebeadnehonenconoeecess June 30 9,595, Dr7,531, 2,064 se a os | _ 2,064 2,784, 5 
Brooklands Selangor............+. June 30 | 27,888,Dr 2,638, 25,250... + —— ae | 25,250, 29,423, .. 
Gan Kee eee ee ee eee eee ee ee eee ee June 30 } 6,982 Dr 5,182 1,800 * ** ** 1 1,800 5,052 ee 
Insulinde (Sumatra) ..........++.- June 30 (Dr 4,831\Dr13,295\Dr18,126,, oe oe --  |Drl5,120) 4678 .. 
Tice e th duke oceeuaneas | June 30 13,476 Dr12,227, 1,249 os ee ae eo 1,249), 10,297 
Kenny (Selangor) ..........000 --|dJune3O | .. | 2,67] 2,671 7 ea ae a 2,671 oe 
TD crethgnesnner see veoees| June3O | 16,007|\Dr 6,547, 9,460, , . -» | _9,460) 20,626 cs 
Fae. June 30 32,512 Dr36,553, Dr4,041 oe oe Dr20,000, 15,959, 51,1352, 15} 
I es | June30 Dri10,157 541\Dr 9,616 . — -» Dr 9,616)... + 
ed June 30 | 3,114,Dr14,737 Dr11,623 ah a al Dr11,623 a 36,045 16} 
Uganda Plantations ...... ababaen> Feb. 28 Dr 1,304,Dr 6,041, Dr 7,345 ea — _ \Dr 7,845) Dr 5,323 s 
United Temiang.......... eeceeees| June 30 | 34,373) Drl,720 32,653, a ae sy alee 32,653, 34,582 1 
Shipping. 
British India Steen SR avigation --| June30 | 25,463, 111,609 137,072 35,000, 76,576, 8+ -- | 25,496) 162,710 ry 
Orient Steam Navigation.......... June 30 68,678 146,642, 215,320 14,603, 130,110, 124+ | 20,440) 50,167, 197,454 
Shops and Stores. | 
Waring and Gillow Tie etance Jan. 31 (1,062,041; 66,6291,128,670 45,000 .. “ee {1,083,670 164,995 
si Textiles. | | | 
William Fison and Co. ........ aon a7 5,258 Dr53,198|Dr49,940. 6,600 7,500} 5 Dr 65,001} 960) 28,538 10 
Trust. | wast 
Amalgamated Cotton Mills ........ | Oct. 31 | 117,524, 24,376] 141,900) 136,500 .. | .. | « 5,400) me ee 
Army and Navy Investment ...... Nov. 30 | 34,886, 10,350) 45,235) 12,600 14,700, 103 | 7,000} 10,955) 39, 307,12 
Governmentand General Investment Nov. 3 | .. | 12,806 12,806 | 3,486, 6325 12 | 2,995) .. || 14, 1 «8 
London Scottish American ........| Oct. 31 | 26,949, 63,474) 90,423/ 22,500 31,500, 9 | 512) 35,911) 51,171) 
Other Companies. | | | | | | | 1 2 
Anglo-Siam Corporation ........s. Mar. 31 | 33,112, 44,074) 77,186) 1,050 44,466) 25 | 1, 30,170 109,053 | 10+ 
Blackpool Tower.......sseeseeeses | Oct. 31 5,954, 29,662) 35,616, 1,680 21,525) 10 | 12,171} 1.240) .. - ‘) 
Carron Grove Paper .......0..+0+s | Oct. 29 | 11,829 19,173) 31,002) 4,800 11,250) 2+; .. ty 
Cassel Cyanide ...........scee00s | Sept.30 | 17,000, 65,178} 82178} .. | 70,500: 20 | «.. 1Lsre] SO 
D. Jones, Dickinson, and Co. ...... | Oct. 1 264 7,816} 8,080, 1,680 3,360 6 | «+ s0Ne| 47670) 10 
Frederick Sage and Co.............| Sept. 30 25,283, 51,987, 77,270) 11,164 27,000 10 ee 39,106, 47,67 
John Mackintosh and Sons ........| Sept.30 | .. | 151,203] 151/203) 11/929 74,805, 25 | 12,500 51,969) .. | - 
Man4os Improvements penebsensces June |Dr18,658| Dr 4,818 presisz6| eect byte Me ee. 2m - Dr22,876) 9217 i0 
W. H. Chaplin and Co...........0 | Mar. 31 7,922, 19,503' 27,425! 3,750 8923 7 | §,000' 9,751! 59,227 
+ Free of tax. (a) Including arrears. (m) William Beardmore.—Net profit for five years. 


renee rere remem, 


LL 
, 


WARING AND GILLOW,—The report for year ended January 31,| mission” is given as £21,952. Both these items bave a increas 
1921, shows a profit for the year of £96,629, which with {1,062,041 | during the year by adding a certain amount of epee a “1 
brought forward makes {1,158,670 available. Debenture interest for | ‘* The directors consider it would be desirable for steps 

a : aie an early date to reduce the company’s capital. tor the 
year was £22,248, and £7,752 was allocated to sinking fund for |" WILLIAM BEARDMORE AND CO.—The report and accounts for . 
redemption of debentures, Preference dividend for year amounted | ve years ended December 31, 1920, points out that the eee ; 
to £45,000, leaving {1,083,670 to carry forward. difficulties that stood in the way of presenting accounts — > 

W. H, DORMAN AND CO., LIMITED.—This company has made a! overcome. Taxation liabilities of the company bave not 

fi loss of £223,293 for the year ended July 31, 1921, after crediting | 





sion has 
agreed, but the directors are of the opinion that ample provision & 
196,582 from the excess profits duty account. The balance brought | ion made to meet any liability under this head before Sam. 
orward was £37,289 after payment of preference dividend to Novem- | the profit for the five years. The profits for five years are £24 making 
ber 30,1920. This leaves a debit balance of £186,003. The trading | to which is added £195,289 brought forward from 91> absorbed 
loss for the year was £309,364, but other outgoings and expenses | {2,606,310 available. Five years’ preference dividen he ordinary 
bring the total debit charges up to £420,460. The issued and paid-up | £398,400. Three years’ dividends to end of 1918 00 = on seven- 
share capital is £545,000, in addition to which there are seven-year | shares, free of income-tax, absorbed £306,000. Discoun 
ade, és 129,425 and a bank overdraft for £47,682. Stock-in-trade | 


: ith increase 
year notes issue and expenditure incurred in connection with, ae 

.bas been written down to current market value, but new | of capital written off, £90,000. The sum of £100,090 oes to credit 
po (partially completed) are taken at cost at £100,509. Patents, | ,o special preference dividend reserve, while {1,000,000 8 





and goodwill amount to £48,398, while ‘* wave trans; | of general reserve, and £711,910 is carried forward to 1921. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic retarns of British a Raliwaye have been issued since the Govern ment too 
The Government took over control of the Irish Railwa 
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k control of the Railways at the outbreak of ihe Wer. 
ys as from January Ist, 1917. 





OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 
























































































| Week's! | Agere: | iw 
Rec’pts, ne | | #8 tor Week or Total Gross 
| 192k. | isk | Name, Period.) 3 | 3 $ |___ Month. ___ Receipts, 
ee Hesite nge:) a: x ie l | S | £§ | 1920-21.' + or—| 1920-21, | + or — 
London Electric ........+.+.++- Bei fashon aint aa a a a 
City and South London ...... 48weeks Dec, 5 205,308; .. 111,359,260] ** loons _ nd, 1 mth Sept. 30) = sis | . Fs 465) : | : 
oom London ..++.-..-+ eens — of W, Aust, -.. 14 mathe Oct. 3a 11,739 — 1,587) _36,946|— "4687 
eee eee ee ee ee enererseeee | | | n wee N. 50 3, 
Heong Bike | — a Rosie taiea | tat Sepcatut| its 7 ose, A 
Bouth Metropolitan Traiis.... + 48wecks Dec, 3 431%) .. | 2631303 .. | Bpqcesle Ka Highlands | ae ere oe | Ne) fe lw 
penned ee ae | Nyassaland ...... ‘10 mths Oct. Lal ie 4800+ SO... it om 
OVERSEAS RAILWAY RECEIPTS. AMERSCAN RAILROADS MOBTELY STATEMENTS, ' 
een t Utah thea | Gross Receipts | oe Recet 
7 “4 5 € Tote’ Gross tien, | Period, End- Receipts for Month.) aes ps. 
Name, Period. : i Week - r Month. ___ Receipts. | © | 12. inl [19a | + or — 
= | 1920-21. | + or—| 1920-21. | + or — a ee ae eae ae i ee 
— : Bet, Be Be ye, [gece | 8 manson. a] wala asf acer eae 
; . \. cre an _ mths 7 = 8,170,774| ~ 14,403,098 
Assem —— ++ee+-|S0weeks|Oct. 29} 993 | 2,28,586/+ 13,679} 45,65,295|—16,87,750 | Chicago and netacise 9 mths 30 1aa7ieda — 2,084,869 108, qihs76 366 
Barsi Lt. Ry........|52weeks|Nov.12| 118 44,300|+ 29,700 7,30,100 — 1,40,5¢0 | New York Central... -| 9 mths dD 729 —9,743,046 240,023 —27,736,104 
Bengal . N. Western Pen Oct. = by 32490 7 1,844 saree *etken aa gsvoes ‘| 39 mths 30} 41,973,173) — 18490095 374,428,306) —23,397.220 
ur ... 2 2,000 = ut ific.. ‘ — - 
Bombay, Bar.&C1..| 8weeks|Nov. 26) 2871 | 1884000] + 21;000| 1'49.49,0001+. 316000 | BEER Pacific......../ 9 mths! _ 30) 23,712,2671—4,068,583 200,801,054] — 190,501 
pam nbaliaKalka| 8 = Nov 2% M9 1080001 aioe LL BLAss ooo TRAMWAY AND OTHER WEEKLY GROSS RECEIPT 
Um weeks|Nov. ’ " 4 
««-| 9weeks|/Dec, 3) 2,772 | 30,17,00C| +3,77,000 2,66,25,000) + 8,59,000 » 











MAweeks|Nov. 19) 3,121 | 31,41,100 
.. . Sl weeks! 5| 3,028 | 9,70,000 
Rohilk’d & Kumaon| 4weeks Oct. 29 = 42,185 

Do Lucknw-Breilly 4weeks| 29 1,665 2:6.526 + 13,305 


di 3iweeks|Nov. 5 ssa * gtiaa 2,65,76,401| + 10,24,669 
Sthn, Punjab(month)| 4 mths/July 31| ‘717 e286 —1,09)571 33.50 — 145410 


a 
aratqentios ‘ >. leawoeks|Dec.” “3 752 11,000 + 1.g00 250 4001 — +5200 


—122,200| 8,37,65,755|—33,29.016 ar 
— 82,537/ 3,91,48,211/+ 9,69,091 2 Receipts for | 
— 9133| ° 1,74,338|— ‘44,221 ¢ | Week. Receipta. 
és Receipts, 


as | 1920-21. | +or— | 1920-21. | + or — 








% 
a 
Name. | Period. | 3 
mR 





| 
Anglo-Argentine .. _imook Dec, 3 = &s1291 os 2005] —_ onal + 184,993 
Argen rans.. Burnley orporation wee | £3,189 ~ o 
Be and’ Pacifie... ‘lpaweeke| 3 3428 120/000 + 13,000 agit 000|— — Calcutta Tramways..48weeks| 3) 354) Rs92,817\— 3,439 — 197,713 


B, A. Gt. Southern ..|22weeks 3|3,891 | 156,000 + 1,000! 3,224,000|— 21,000 | Chatham & District..\7 veeks\Nov.24) 15 | £1,497|— 92, 78,830, — 3,025 





| + 14,185 
Net 39,000 + 19,000 "372,000) + 26,000 Markets . . 4 weeks, 25) ee £2,389, + 303) 96,720) + Ef 
, Glasgow Co ration, 

STR | =6—! ee, on ee Tramwaye,...... ‘latweeks| Dec. 3} 99| £44,634|— 2,850 1,215,7461+ 23.870 
Beenes A Cent. 4 mths!Oct. 31) 190 47,614— 3,405 202.775|— 11,563 | Isle of Thanet ......; Sweeks Nov.3C .. £495) + 45) osth+ 1,052 
Central Argentine ..|22weeks|Dec. 3/3305 | 166000 — 17000 3.810(C00\— 691/000 ee United. -ATweeks| 29) 39| | £3,077)/— 545,185,607} 5,923 
Cordo a | 3.500} 1.185.200! ~ verpoo: rpora-| 

oo pe dweck| 5 _ 17300 = aie 400 1, “18, 400|— Bea tion Tramways... \48weeks| Dee. 3) 124 | £29, 393) + 2, 628 1,599,505}4+ 85,827 


Brazilian (b). | L.C.C, Tramways... .|36 weeks) 7; 155 | £89,800\— 12,333, 3,597,376} + 325,678 











| 
Madras Elect. (2wks)|*8weeks|Nov.30) .. | Rs43905,+ 1159|  915.870| — 1.72,416 
Bragil Gt. Southern 10 snths/Oct. oi sis | ce + 11,750 658'300|<- 39 ton | Pernambuco Trams...18weeks|Dec. 4| .. | §£3,10\— 1,487| 180,429] — 138938 
iaine ae. 3 1'831 | 32.065 603.524|— 863.383 | Singapore Electric. .\39weeks\Oct. 8 .. | $16,2581+ 1,439! _525,358|— 350,600 
BE nccccace , |48weeks| 4 1534) 25,586; — 24,692) 1,435,427|\— 841,194 § Converted at current rate of exchange, 
State of Bahia, 8,W.|i1 mths|Nov.30 62 |Me52,000|— 101,000 '776,000!—_ 437,000 


I i+ 
ee 
—_— 
i ap 


Chile and Peru, 
Antofagasta ......../48weeks| Dec 





4 838|  5,150|— 50,355 oe 
Apr. 30) 644, 12,000) + ee 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 
seeseseees| Lmnth a 





Nitrate (i weeks)... |4eweeks| Nov.30 368 | sma 5s sooty see Se ee A ee 
a a — 31, ‘180 opi owl 19,125 674010 + ios Name, ‘Period. Ending. sclEreees) aie Receipts. 
Coan, | | 1920-21. | + or — | 1920-21.] + or — 

Havana Central .... Q2weeks\Dec. 3 .. 10,314'— a 


3,860}  234,063);— 64,538 





United of Havana... .|22weeks 3) 1,210 50,825|\— 41,523) 1,184,026|— 985,988 
















U Alabama Power.. ‘1 mth Jane , 30! {See | $isaaa + pi “° és 
ruguayan, 

Central Greaen ruguay....|23weeks 3) 273 31,231) + 8,599) 524,815|+ 86,734 Barcelona Trac, } | 10 mths/Oct. 3i| { Gross ase soel + ies 824 icone $445 a 
C. Urug, (East Ext.). |23weeks 3, 3ll 5,458|— 632 98,654/— 15,319 a n — met jose + Tass \ 968,06 +2.336,959 
©, Urug. (North Ext.)|23weeks 3 a 3,244) + % 57,022|\— 6,600 | Braz _ mart | to mths 31] { 3e9 races + kez ceaeeemeenes +sseones 
©, Urug, (West Ext,)|23weeks 3) 2,641\— 403 46695'— 9,661 - senate. aoe | i iadetiie. oak 25100] + 2.23, 000/96 951,00 + 19447000 
North-West ie, o- 5 maths Nov. 30) ui ‘ys74 i. xist Teale + —— Brit. “Columbia } | | 3 mths|Sept. 30 30) { Gross $845,185! + 388 2529.49 S asses? 

- es 8 | . 
Uruguay North ....| 5 mths 30) 5 3,085/+ 1,068 9,612|~ "602 Electric, &.. | Nes $208 1269) + 2279 + 4800 


Buenos Ayres La| 


Grove Trams .-(11 mths|May 31, 51) | £58492 + © 3925| 629,444 
Burmah = 


.& Lghtg.| 2 mths|Sept. 30) .. | 58.976 + 8,733) 
= os ~ Gross; £33627, .. 
Cape Elec, Trams| 1 mth |Oct. a1 {Ses | Billo). 
Canadian -Wst 


Other Forei | 
Alcoy and Gandia ++|48weeks|Dec. 3; 33 |Ps 25,000 + 3,000! —782,600/+ 125,600 
BIIDRO «+++ 00e0e0. jl mths\Nov.3c) 15} 1,815\— 450 18427\— 17,484 
eccccccccees(hl mths) 30 136 8.271\+ 266 1093568+ 745 
 ~ Nat. Rly. ” mtbs\Oct. 31) 86 17,240\— 1,340, -193,391/+ 3,531 
Costa Rica..........| 3 mths|Sept.30| 190 | 35565} 381s) $5,362 —  aA76s 
Dorado Extension ..| 7 mths July 31, 000+ 4,500} 131,750\+ 13,572 


+ 67,765 
+ 15,354 




















Se han Delta ..-.(3l weeks! Nov. 10) iy fis leai 4,695 237,848|\— Natural a. ~, mths/Sept. 0 Gross $942,746 + 5,640) — 167,238 
Gt. Bouthn. of 47 weeks. 26) 104 | Per746— 3051| 2,665,379|—1,457,881 | Carthagena _ and 2 | nmi so sms 15982 
Internationa of 2,233, 683,620|+ 5,770 ee . + ——— = ean | oe te en 
tral America, .|10 mths|Oct, 31 ONee wat | 251,199|\— 6,639 | Catalinas Ware = Gross| £3,030 wre ON 
La Guaira & Caracas|11 mths Nov. 30 33 )8,200|— 3,180} 103,980 46.750 | Chillagoe......... 1 mth |Mar, 31 {Not tt. ed 
Railway ../2lweeks| 30 $408,300 + 148/200 7,125,200| + 1,583,000 | (Gross! $973'873\— 997.914 14,868,151 —9423868 
DO ssseseeseesee| 4 mths|Oct, 31! {403 ee: ee Tieaian + "Ts5a00 Cities Service Co, 12 mths|Oct. 31/{Ney™| $as6'176|— 990,412114/285516 9.319.272 
Nassjo Oscarshamn .| 9 mths Sept.30 -_ 8 134571 7, 19} '119,090|— 76,275 | Cordoba Light,&c. 7 mths 31 di le att nn Ro, +, ae 
oe ee: jlmeek Nov. 26 714 | _Si70\~ 1,350] 18:9701— 25,000 | Blee. Sap. of Vict. 28weeks\Oct. 9 “a | ‘etoult | m0 Susy. 2198 





Phases kien &o..| 9 mths|Feb. D 4| + 414/841, 16,380,765) +5,299,660 
P 8, m eb. 28) .. 82,311,37 500) 37 } 500 


HavanaElec.Rl. } 9 mths Sept. x» { Gross $1,049,174) + 87,240) 9,504,071 + 1,191,745 
Salvador... 0, &e,.| 8 mths jAug.31 & 4,750|— 


Light,4Power | Net $504,075) + en 4,059,493 + — 











ional Gross; £21 + 4 + s 
ime fe tke | Oe 49,169'— 24,625 Inighté Power} 4 mths|Oct. 31|{ Ney | sist 2623) 151+ 3958 
French Railways..| 1 mth et Sl... | 123,024 37,652). .. | KalgoorlieBlec.} § sitnsiAug. 31\{ wot | — ee ~ 
tain and San g0/10 mths) 31 6,190|— 1,647 99,400\—_38,912 | Tramways .. Gross| § — 4,902! 1437812 — 6,334 
1 La Guaira Harbr.| 1 mth |Nov. a i. 1 2\— eae che 
<a sang Mer tars maar fetal uns | Em eigte igre mito) 3) Rasy Sigg “3 
Grand Trunk ...°7° |s7weeks 30 5616) seals — Coase ; 14:651,583)— 452,915 LimalightPwr} 9 mtnsisept. 391 {Ner | “giviis: 6156) istosst 43977 
7 sbrtiinecendhanboniisltapinhelcinsscdiinaasisidramincnsdininrctd a Lisbon mowsts.. 1 mth |Mar. 31) Geese gunn -—. sostiens| + Be ves 
orrected fi . djusted, May 31, 1921. 9 days. Manila Electric _ 1 
() Converted at par, | “by Conkuntol os the exmenh ent of anchangn. Railroad, &e. | |19 mthsiOct. 5} Nes #130,725+ 6629 Tanta! $ 246.28 
Para Electric .... , 





£25,548 — 
CAN. ll the 31 68 
ADIAN RAILWAYS MONTHLY STATEMENTS, - (se £10,822 + 688 7h 


| Tomes + 
Rangoon Electric! 9 mths sept. 30) — aol + wa) Lar 25,70, at pias 
Shanghai Electric!11 mths Nov. 3 Be ase st aoe sas ~ 


Toronto Rly.,&0..| 7 mths\Jaly 31 is Oe eit Bo 8,877,565 + 2,606 


a ee Sa ee Se Le SS eee 
Name, | Perio nding Receipts for | Inc. or ‘Agereg’te ‘ine. or Deo 
20,502) 2,796,475 + 194,990 

United Electric T. } 


Month. Dec. een 
Aigoma Cent.& 
Bay| 4mths|Oct. 


oi 











| | | 
31 90,850\— 152,338 456,945 — 338,686 { Montevideo a mth |Nov. 30 Geces £47426 4+ 3,580 
Oanadiss mn 9 mths Sept. 30 +, 916.900, 48,654,600)+ 4,833,477 | 0 on os Ieee mi] {Gtose| g56as68 + S005 ‘“ 
Canedian Pac. 2,711,000|158.478,000—13, Utah Securities..| 1 m ¥ Sines | g300057+ 2813) 6. | k. 
Pac.*10mths|Oct. 3) _ 28,61 + 1,754,000 | 
Victoria Pee} Quarter; Sept. | Net | £205,885, .. eee les 
Grand Trunk..| 3 mths|Mar. 31 + 593,200 | TransvaalPwr. 
T 


* Net earnings before deducting taxes, 


+ 4weeks retarn, t Converted at current rates of exchange, § Approximate rece!) 


High) Pi Smt 


£ 
4 
# 
#5 
£ 
= 


Gross| $417,174— 9473) 3,991,776|+ 160,127: 
WisnigegMestsis| 9 mis 30] {Ren | $iagzails _oaai7| bisssasl+ 226,293: 


pe 
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Estimated sales of home-grown wheat—| Cwts. Cwts. 
1 week to December 3 eer 387,368 | 350,303 | Sans 
13 weeks to December 3 eeeeeererererere 5,804,282 5,661,384 3,387,115 4,287,864 
aaemieaeiemeliatnaieenteten! ee, 
A price of English wheat per sd s 4 ea 
THE CORN TRADE. eens teen sor 46 3 89 7 72 7 n : 
= per Seeeeeeeeeeeeereeeeeeeeeeeee 10 20 104 16 li i 16 lo 
Mark Lane, Friday Evening. 
imati iti lly favourable for agricultural | The following is a statement showing the Quantities Sold and 
Climatic conditions seman genera y oy g Se of British (imperial "M \-y- the 
pursuits, recent rains and frosts proving beneficial to ploug —- & 4. : in wal an iL 
; f the youn 7 each © years 
lands. Sowings are practically completed, and reports o young | 1917 to 1920 :— 
wheat plant continue satisfactory. Market conditions proved firm 
during the week, especially for feeding stuffs, with a fair trade in Quanrrrizs Soup. Avenace Paices, 


force. Native wheat sells steadily at 48s to 51s for suitable milling 
grades free on rail, while inferior lots realise from 408 to 45s per 


504 lbs. Imported descriptions meet a fair inquiry, and rates fully 1921, qrs beh ars beh rs bsh s 4 ea aa 
monet. es — ogre — a re No. A at — . none 7 : 570 : ome . s ; # 9 " 3 
Winter 55s 6d, both ex ship, per 4 s, and Australian 54s per — 

496 Ibs, ex quay. On c.i.f. terms the a a steady, isl aqnenconey al i ee 3 ieee 6 tu 4 e 7 & 5 
though business proved generally quiet with regard to cargoes. eovccccees les ll 55 10 
Australian January shipment changed hands at 51s 6d to 51s od, 1980 cocccceeee] GLIST 4 | 158000 4 | 14,729 6 89 7 Bl 3s | 46 





and a sailer old crop, November bill of lading, at 51s per 480 lbs. 
Stocks in the United States are gradually decreasing, bug Canadian 
quantities have become larger. Supplies on passage are also on a 
more liberal scale, while visible stocks in this country are main- 
tained. Crop reports from Argentina indicate a large surplus, but 
the Australian estimate has been reduced owing to bush fires and 
adverse weather. United States crop news is still very unsatis- 
factory, though some rain has fallen in the droughty South-Western 
districts. The demand for home-milled flour shows no improve- 
ment, though prices remained unaltered. London standard straight 
run quoted 48s to 49s, town households 46s, patents 51s, all English 
straight run 43s per sack delivered London district. All English 
country straights 37s to 40s, free on rail London stations. Im- 
ported quiet, though holders required steady prices. Canadian 
export patents 47s, straights 44s, Kansas patents 44s 6d, and Aus- 
tralian 448, all per 280 lbs ex store. Business on c.i.f. terms is 
more or less at a standstill. Kansas top patents, December sea- 
board, quoted 45s, Canadian patents 43s 6d, straights 4os, and 
Australian 353 to 37s 6d per 280 Ibs. Offals remain firm, while 
spariagly offered. Broad bran {10 to £10 10s, ordinary {9 to 
£9 10s, middlings {10 10s, ex mill, fancy Plate middlings £11 10s, 
ex ship, Plate pollards fo, landed, all per ton. Maize opened firm, 
but quieter since in view of lower forward offers. Plate, ex ship, 
358, ditto, landed, 36s, yellow African, landed, 36s 6d, 
white in similar position 35s 6d. Cargo market quiet 
and rates eased on resellers becoming more prominent. 
Steamers of La Plata, on passage, sold at 34s 14d to 
348 6d per 480 Ibs. There is a good business passing in African 
maize meal, and parcels of white afloat sold at £7 15s to £17 12s 6d, 
December-January £7 15s per ton. Barley quiet, and occasionally 
the turn easier for imported descriptions. English steady, and 
malting varieties range from 45s to 75s as to sample, with grinding 
sorts at 39s to 44s, free on rail, per 448 Ibs. No. 3 Canada Western, 
ex ship, quoted 358; No. 4 ditto, landed, 34s; Canada feed, 31s 6d. 
American feed 30s, both landed per 400 lbs. On c.i.f. terms, a 
cargo of Dan-Bess-Kustendje afloat sold at 30s 3d per 400 Ibs. 
Scotch pearl barley, £20 to £22 per ton. Oats were in fair demand, 
but towards the close slight weakness was apparent with regard 
to imported descriptions. English ranges from 30s to 35s, accord- 
ing to sample, per 336 Ibs. Of imported Plate, f.a.q., 27s od; 
clipped, 28s 6d ; No. 2 Canada Western, 32s 6d; No. 3 ditto, 31s 6d; 
Chilian, tawny, 28s 6d per 320 Ibs, all landed terms. A cargo 
of River Plate f.a.q., December shipment, sold to the Continent 
at 26s per 320 Ibs. Oatmeal firm, with a good demand. English 
quoted £20 to £21, ordinary Scottish £19 10s to £20, American 
£19, English rolled oats £22 to £23, flaked £23 to £24 per ton. 
Beans firm. English springs 54s to s8s; winters 408 to sis per 532 
Ibs. Chinese horse beans £10 10s to £11 108 per ton. Peas firm, 
with improved inquiries. English Maples sos to 638, Duns sos to 
548, small blue 60s to 80s per cog Ibs. Of imported, New Zealand 
blue quoted 22s to 25s, Dutch Blue 23s to 28s per cwt. Homeward 
freight markets were fairly active with regard to heavy grain, 
and rates steady for prompt tonnage. Australia continues to book 
Space at sos, South Australia/Victoria to U.K./Continent, with 
Indian options at 35s, January-February, to India dried at 37s 6d, 
and Japan 32s 6d; Bombay, on dead weight, prompt, paid 20s 
home. The River Plate opened very firm for prompt loading, and 


at one time as much as 37s 6d was bidding f hi 
was held at 4os. = g toe a spot boat, which 


Later rates gave way on quieter grain markets 
here, and also in view of vessels proceeding a in ballest. At the 
close of the week 30s was the best indicated for December, while 
new season’s loading remained steady at 27s 6d, a fair business 
being effected thereat. North America generally quiet, and rates 
eased on freer tonnage offers. Northern States to U.K. prompt done 
48 per gr, Antwerp/Hamburg 134 cents per 100 Ibs, and Mediter- 
ranean No. 1 East of West Coast Italy 19% cents December. South 
African maize quiet at about 308 to 31s 3d, December-January, while 
Similar cargoes from the Danube ruled easier, 22s being paid for a 
Prompt steamer to U.K./Continent, with Mediterranean options at 
Ss od ton. Other markets quiet, and nominally unaltered. 


COMPARATIVE AVERAGES OF GRAIN. 
The fol 


lowing table gives the estimated sal 
sree - = harvest year 1921-22, contrasted with 1920-21, 1919-20, and 


IRON, STEEL, AND COAL. 


Our Middlesbro’ correspondent’s report, dated December 8th, is 
as follows :—Pig-iron: The lower prices of pig-iron have stopped 
the importation of foreign pig-iron to Middlesbro’, but with present 
railway rates we cannot regain the Scotch market for our foundry 
pig-iron. It is important that we should have this in order to re- 
start more blast furnaces. ‘Wo of the four furnaces mentioned last 
week have now started the manutacture of hematite pig-iron, and 
the remaining two will be blown in shortly. The demand for 
hematite iron, however, is still very poor. No. 3 Cleveland G.M.B. 
pig-iron is 1oos per ton, and although 110s is asked for small lots 
ot East Coast mixed numbers hematite pig-iron, it is now possible 
to obtain same at 105s per ton for fairly large quantities. Manu- 
factured iron and steel: No improvement yet in the demand for 
steel. Orders are scarce. Steel ship-plates (home), £10 103; steel 
ship angles, £10; iron bars, £12 10s; steel rails, £10 10s net. 
Iron ore: Sellers’ prices for best Rubio are firm, but the demand 
for ore is only very small, and for prompt delivery. 





Our Sheffield correspondent writes :—Business has suffered 
further curtailment this week, and the year is ending with the 
slump more pronounced than at any former time. Hopeg are now 
centred on the New Year, when it is thought substantial business 
will be placed with British steel works in the absence of effective 
competition from abroad. Scarcely any material for Great Britain 
is now being ordered from the Continent, but there is still a good 
deal to come under contracts placed some time ago, Germany being 
badly in arrears with her deliveries. British prices for some kinds 
of iron and steel are unremunerative, and probably below cost, the 
makers having adopted this policy in the hope of stimulating busi- 
ness and to some extent to keep their workmen together. It is con- 
fidently anticipated that costs will soon be eased by reductions 10 
fuel and railway carriage. Orders for tool steel and tools for 
France and Italy are limited to odd lots which cannot be done 
without. Those countries need great quantities of Sheffield’s staples, 
but the state of the exchanges makes the cost of them prohibitive. 
Most firms have called in their travelling representatives ©” 
account of the unremunerative results of their journeys. The 
Christmas holiday at most works will be a lengthy one. The 
werks will resume as soon as orders come forward in sufficient 
volume to warrant it. The demand for house coal is on a sub- 
stantially larger scale, but the tonnage is considerably below the 
average for the time of year. It is evident that householders are 
using less coal than formerly. The steam coal section remains un- 
changed, demand being poor, whether for inland sales or export. 
Users refuse to buy forward owing to the possibilities of prices 
coming down further, revised rates in the New Year now — 
regarded as certain. Gas fuels show more activity. More sme 
fuels are available, with a fair demand, and coke is in steacy 
request, exports being rather easier. 





Our Glasgow correspondent (writing on Thursday) says :—Busi- 
ness reports this week are somewhat contradictory in tone. — 
thing appears certain, that there is more trade doing 10 iron oe 
steel productions than was the case a few weeks ago, and if ie 
ments in circulation in informed quarters are to be relied on, 


eee 


The 
“ALL-IN” POLICY 


affords the Householder the most complete cover yet devised. 
The method of covering household risks by 8 
diversity of Insurance is wasteful, to say the least. 
By covering all your household risks by the Policy. ee 
economising in the true sense of the word—6/- per £100 x, seapest 
(Minimum Premium, 7/6) will cover r pmotieny every serious 
Aut 











to the contents of your home. { risks and full particulars post 
Address :—" All-In” Policy 


free. 
EAGLE, STAR AND BRITISH DOMINIONS INSURANCE CO., LTB., 
41 THREADNEEDLE 8T., LONDON, E.C. 2, 
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chances seem to point to an improvement in volume of work 
accomplished and offering between now and the end of the year. 
Inquiries are undoubtedly on the increase for nearly all kinds of 
material—in the raw and manufactured state—and prices and costs 
are still on the decline to a level which should at least help to 
revive enterprise. This yielding of values will go far to close our 
doors against Continental competition, which must be effectively 
overcome if we are to approach a state of normal activity. Pro- 
ducers and consumers in iron and steel are recognising that prices 
of manufactures here are on a trading basis, and that at any 
moment the tide which has been so long on the ebb may once 
more begin to flow. But they are still slow to move, slow to 
believe that bottom has really been touched. It is necessary to 
recall that when the selling dispute broke out a few weeks ago 
between the English and Scotch steelmakers quotations for boiler 
plates were not touched, remaining at £15 10s. But the hands of 
the Scotch makers have been further forced, and boiler plates are 
now called £14 a ton, with ship-plates at £10 10s and angles 
Sto. Black sheet makers have lowered their list terms by 208 a 
ton, so that }-inch gauge stands at £11 153; j%-inch, £12 5s; 
Y-inch to 6 gauge, £13; 16 to 20, £13 108; 20 to 24, £14; 
24 to 27, £15. In the beginning of the year prices were generally 
f17 a ton higher than they are to-day. On the week, Scotch 
hematite has fallen 2s 6d a ton at £6 5s; Scotch foundry No. 1, 
zs at £6 2s 6d; and ditto No. 3, 2s 6d at £6. These changes, as 
has been indicated, have been mainly inspired by a desire to 
check demand for Belgian and German material, and the measure 
is being attended by some success. In the last day or two some 
fair export purchases have been concluded in Scotch iron; con- 
structional engineers have booked a few orders for bridgework; 
sheet makers have sold good lines for prompt despatch to India 
and Australia, and have negotiations in hand for later shipment. 
While steel plant is running more fully there are a number of mills 
in different establishments standing idle. It is said to-day that 
a leading Scotch steelmaker has sold a substantial line of steel 
billets for the United States. There is no question as to this 
transaction being exceptional, and it could not have gone through 
had the rat2 of exchange and the high price on the other side not 
been favourable. But it is something to the good. An interesting 
general business feature has developed on the Clyde since the 
month came in. For momths back there have been groups of 
vessels laid up at different points in the river. Of late a change 
has come over the situation—in short, all the idle tonnage has been 
licked up, and to-day there is not an empty berth in Glasgow 
harbour. It is a long time since that condition last obtained, and 
it demonstrates, for the time being at least, the existence of a 
respectable increase in the volume of trade movement in the river, 
ind gives ground for hope. 








THE WOOL TRADE. 





Our Bradford correspondent writes:—Although considerable 
caution is still being displayed by buyers of tops and yarns, there 
is undoubtedly rather more business passing, and the market gene- 
rally is firmer than it was a week ago. The improved competition 
at the colonial wool sales in London has helped in no small measure 
to bring about a better feeling in the consuming centres, and the 
new basis of values appears to be fairly well established. At present 
spinners are not finding very much new business for the early part 
of next year, but it is certain that if a demand does come there 
will be something like a rush to buy. Stocks of tops are low and 
most firms are working on hand-to-mouth lines, so that any recovery 
in demand is sure to make itself felt on prices. During the past 
few weeks some considerable weights of 64’s tops have been sold 
for delivery in the first two or three months of next year at 3s 6d, 
and this looks cheap when the cost of wool in London is taken into 
account. In order to make tops out of wool bought in Coleman 
Street Wool Exchange during the present series topmakers should 
have at least 2d per Ib more than the figure quoted above, so it is 
evident a good deal of speculation is being indulged in one way 
and another. On account of the comparatively poor inquiry for 
weaving yarns some spinners are again cutting quotations and 
offering yarns at prices which can leave nothing for the producer, 
and this has a demoralising effect upon quotations generally. On 
the other hand, the demand for hosiery and knitting yarns is still 
brisk, and most firms have booked all the orders they can deal 
with in the time allowed for delivery. The piece trade is steady, 
and stocks are gradually being reduced. In some quarters an 
improved demand is expected early next year, but that will depend 
on world finance. , : 





COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 


Little that is really new can be said about the London sales. 
hey are due to finish at the end of the week, and there is not 
much change compared with the opening decline. Some regard the 
fall as a good thing for the trade, but it is well known that 
B.A.W.R.A. and importing merchants think otherwise. Naturally 
fach section of the trade views the position from its own standpoint, 
and it is significant that values in Australia are to-day distinctly 
lower than these ruling in London. Cables from Adelaide last 
tiday said that good spinners’ 64’s warp merinos could be bought 
®n a clean scoured basis of 32d to 32$d, and 64’s ordinary top- 
making wools were selling clean at 29d to 30d. Even super 60’s 
a could be bought as low as 27d, while the very deep ordinary 
Adelaide 60's wools were selling on a clean basis of 2sd, ail 
“scriptions landed Bradford. Such prices have not been ruling in 
Cleman street, and one need only study the clean scoured costs, 
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Since 1858 


THE 
CHATWOOD 
SAFE 


éj HE degree 
; of protection 

against Fire 
provided by THE 
CHATWOOD 
SAFE extends con- 
siderably beyond 
what is generally 
understood by the 
phrase “ Fireproof.” 


Ample provision 
has also been made 
in its construction 
for withstanding a 
fall from a consider- 
able height (during 
a big fire), or the 
ee + direct fall upon it of 
the Creat Fire of London, 1666 & GYeat weight (such 
as collapsing walls 
or massive girders) while still in its 
heated condition. 








In the early days of 1858, when the late 
Samuel Chatwood laid down the high 
standards upon which the great name of 
THE CHATWOOD SAFE has been built, 
amongst the many unique tests which were 
made to ensure the utmost protection against 
Fire was the following :— 

1. The Safe was placed upon a specially constructed coal 

fire for the period of two hours. 


2. Whilst the Safe was in its heated condition it was raised 
to a height of 30 feet and dropped on to a solid concrete 
engine bed. 


3. It was then immediately returned to the fire for a further 
period of two hours. 


This is only one of the many ordeals which THE 
CHATWOOD SAFE had to successfully with- 
stand before the words “ Fire Proof” were allowed 
to be used in connection with this Safe. 


¢ Post a card to-day for a copy of THE CHATWOOD 
SAFE BOOK, gratis and post free on application. 





THE CHATWOOD SAFE C2 LIMITED 
BANKERS ENCINEERS 
Head Offices and Works: BOLTON. 


Branc ENGLAND 
MANCHESTER G iw 
12 Greenlodge Terr., Greenhead 
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that the boycott of foreign goods in our Dependenc 
down early next year. Operations for China have been restri 

by the unfavourable course of exchange rates. Very little ha be 
done for the Near Eastern outlets, but steady buying has one = 
for the home trade, especially in heavy materials. While 
manufacturers are curtailing production, there are cases of = 
restarting looms. A slightly improved turnover has taken place . 
American and Egyptian yarns for home consumption, and . 
encouraging business has been done in bundles ‘>: India. s 


(I.) Comparative Statement of the Cotton Trade. 


 _ 


sill be issued at the close, to see where prices stand. The 
ae throughout has been the chief buyer, although aneeee 
has done some useful bidding. The improvement in the mark as 
not made any material difference to German buying. Germany 
wants wool, but the value of the mark to-day is notoriously low. 
It makes one feel that something must be done in order to save 
Germany from utter ruin, for England can no more do without 
Germany than Germany can do without England. Now that the 
political sky has become clearer in Ireland it is imperative that a 
real effort be made by the various Governments interested to bring 
about more sane conditions in regard to trade and commerce 
between England, America, and all Continental countries. 

Turning to conditions in consuming centres, there is, on the 
whole, a somewhat better feeling in regard to the future. The 
principal of one of Bradford’s leading firms said this week that he 
believed that in a quiet way spinners were booking a few orders, 
and while on the surface things were quiet, yet it would not need 
a great deal to see a further big buy of tops. As a matter of fact, 
some fair sales for next year were effected last Monday on a basis 
of 3s 6d for good 64’s, and those who are accepting less than that 
figure are courting disaster. No less trade will be done than if 


y will break 





ase. L | M | 1% | 10°) 3° 


@ | ai|"a | ala, 
Raw Cotton—Fully Mid. American ..per lb 11°13 | 11°29 | 12°18 | . 
= dis Fully | i hes 11°23 | 1277 

treeeeeeeeeeseceseseeess Per P . ? of 
. Egyptian pe os 20°50 | 21°5C | 20°75 | 21-00 | 23-75 


eeeeeeescceeeeeceess DOr lb 1 19% 1 | 
— @Wewell ...........cccccccccperlb| 17 | 38" 19" | ig | is'| 2 


topmakers and spinners stand out for a a oom - I do — 60's twist (Egyptian) ........perib) 32 | 33 | 4 | & & e 
not think values are going to move much lower unless trade gets 5 (es G4 sedis dsas aay 
distinctly worse. I think the new year should dawn before any Be. Shirtings- Yo yas i9te it arene . . = = 6 . 3 6, 33 § 
topmaker ought to accept less money. At 3s 3d for 64’s tops there | 38-in, ditto, vas, 18 by 16, 10 tbs veceseee| 18 9119 0119 6 19 0 19 : = 
would be a very big buy, but such a price is a mere gamble, and | 38-in. ditto, 37% yds, 16 y 15,8 lbs :-:..... 18 3|18 6 19 0.18 6 18 6 13 4 


after the experience since August topmakers should risk nothing. 
What Bradford needs to-day is an accession of new orders from 
America for high-class botany yarns. Even American mills are not 
too well supplied either with merino wool or really good merino 
yarns. Stocks of dear pieces are being gradually liquidated. 


(11,) Compared with Previous Years. 
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THE COTTON TRADE. 
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VEGETABLE OILS AND OILSEEDS. 








i (FROM OUR CORRESPONDENT.) 
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Brazilian. Mia|M ¥| Fr. la ¥ Ga.\Pne MF! Fr.|Ga. MF! Fr.| Ga. _Raw linseed oil, though it has eased off about 20s per ton from the 
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whole, been a steady market round £28 10s down to £28 spot to 
April delivery, ex Hull mill. Trade is, however, on only moderate 
lines, export demand not being large and home consumers not 
particularly active. Cotton oils, on scarcity and a good inquiry, 
have continued to advance, Egyptian crude oil especially being 
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The demand for oilcakes, both linseed and cotton, is good, and 
late prices are firmly held. 

The quantity of linseed shipped from Argentina from January 
1st to December 3rd was 456,600 tons to the United Kingdom, an¢ 
531,000 tons to the Continent—together 987,600 tons agains 
422,800 tons a year ago. Argentina also shipped to North Americé 
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MANCHESTER, December 8. 


saa in the market during the past week have not shown much 
change. On the whole, the tone has been rather steadier. Inquiry 
- Piece goods for abroad has been slightly better. More cables 
at come to hand from India asking for quotations, and moderate 
ines have been booked in light fabrics and shirtings. It is believed 
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Capital and Surplus - $10,000,000: 
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237,000 tons, against 554,000 tons a year ago. The total shipments 
ai. year (11 months) are thus 1,224,600 tons, against 976,800 tons 
came period last year. India has exported 34,000 tons to the 
United Kingdom and 43,800 tons to the Continent—together 77,800 
tons against 179,785 tons. 




































Ceylon were also offered, and all qualities up to 1s 6d per Ib cleared to 
a brisk demand at full rates. 

BICE.—Market still quiet at about previous rates. Two Stars 
Rangoon, spot, 18s. Bran steadier with more trade doing, and afloat 
Rangoon to London and Liverpool, sold, £6 to £6 5s per ton, ex ship 
terms. Beans unsettled and easier, with some pressure to sell from 
second-hands. Spot hand-picked quoted 8s 6d, and afloat sold 7s 3d 
to 8s 6d per cwt. Peas dull of sale. 

SPICE.—After showing fair activity the market for pepper became 
quieter owing to some falling-off in demand on continental account. 
Fair black Singapore, spot, sold, 34d; ditto December-February 
steamer, 379d to 3}id ; Aleppy, spot, quoted 4d ; Tellicherry, 4} ; white 
Singapore. spot, 7}d ; Muntok, ditto, 74d ; ditto, December-February, 
744, and buyers. Zanzibar cloves, spot, 1s 64d; pimento, 2}d; flake 
tapioca, spot, 14d per lb. Fair Penang seed, spot, 15s for fair quality ; 
small sago, spot, 26s; sago flour, October-December, sold, 13s 6d; 
and January-March, 13s. Desiccated coconut, fine cut, spot, sold, 
41s Od to41s; medium, 42s 6d to42s. Ginger quiet, but steady. Fair 
Japanese, limed, on spot, 45s. 

FPRUIT.—A quiet tone continued for currants, and Pyrgos quoted 
538; Amalia, 58s to 61s; Gulph, 68s to 74s; Vostizza, 77s to 87s.. 
Sultanas met with but quiet patronage. Smyrna, medium to good, 
115s to125s; choice, 140s; Cape, gos to r10s. At public sale 180 
tons Valencia raisins offered experienced a very slow demand, and 
only a small proportion sold at a general decline of 1os per cwt. 
Half boxes, sold, 128s ; quarters, 120s to 1383; with fine up to 151s. 
Seedless went off at 85s to 90s. Muscatels steady, and a moderate 
demand ensued at public sales. Clusters, sold, 150s to 215s; fine up 
to 230s. Spanish almonds sold, 190s to 215s. Dates steady 
Hallowee, 40s; Siar, 28s 6d. 

JUTE.—A very quiet tone governed this market, but prices ruled 
steady as sellers were not inclined to force their sales. Native first 
marks, spot, Hamburg, sold, £26 10s for the assortment; new first 
grade, December-January, Hamburg, at £23 15s to £24 10s; Lightning 
grade, ditto, {19 15s to £20 78 6d; Hearts, sellers, at {16 10s; Daisee 
grade, December-January, Dundee, sellers, 424; and No. 3, £20. 
Calcutta hessians quiet. 10-ounce, spot, 23s; 8-ounce, 19s 6d, 
twills, 62s. 

HEMP,—Only small transactions were effected in Manila descrip- 
tions at about unaltered prices. C grade, December-February 
steamer, sellers, £54; D grade, {50; E, £47; G, £39: H, £37: J, 
£37; K, £35 10s; L, £35; streaky, one, /45; two, £43 10s; threes, 

40 10s. New Zealand dull. High point fair, spot, quoted, £38; 
ecember-February, £35 10s; fair, spot, £35: ditto, December- 
February, £33. Tow ranges from {15 to f 17 perton. Bristle fibre 
still neglected, and general position nominal. Indian hemp idle. 

SHELLAC, after opening the week quietly, became firmer. Fair 
T.N., spot, sold, 340s; December, 315s to 335s and 330s; March, 
285s to 312s 6d and 305s. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 

The recovery in the hide market after the recent slump is still 
a marked feature of the trade, and tanners seem determined to 
keep the market up. At Thursday’s Bermondsey auctions best 
heavy ox made 8§d and lights from 6gd to 73d, an advance of jd 
on last week’s prices. Cows at 64d to 6}d also show an advance of 
jd. The position is made all the more peculiar by the fact that 
hides at this time of the year are about at their worst condition. 
Calf were erratic, heavies falling 4d, and lights at 123d to 123d, 
showing 1d to 1d advance. Wools were cheaper, selling from 
3s 6d to 7s, and showing a slight fall of 3d each. The demand for 
imported hides has improved and S.A. fregorifics are very firm, 
$<3} to $54 being quoted. Cables just to hand from Chicago report 
the position as strong, with best heavy packers now standing at 16} 
cents, an advance of 4 cent on last week’s figures. 

There is a better tone to the leather trade, as both buyers and 
sellers seem to feel bottom in price has been reached, and that no 
more ** slaughter ’’ price parcels of bends will be available. Low 
grade bends from dry hides are the best sellers, and are quoted 
from 16d to 18d per Ib. Offal is neglected, and dressing hides are 
selling in very small parcels, tanners refusing to sell further at 
recent prices. Upper leather is dull, and glacé kid is asked for 
round about 8d to 12d per foot. Heavy kip upper stock is not 
much wanted, and curriers are very slack. 

Reports from the shoe centres are cast in a more optimistic 
mould, and makers are now fairly well employed on goods suit- 
able for the Christmas trade. Much is also expected of the settle- 
ment of the Irish question, as formerly quite a big business in 
footwear was done with the sister isle—especially for the better- 
class goods. 








PORTLAND CEMENT, 





The following quotations for Portland cement are supplied by 
the Cement Marketing Company, Limited :—Best English, com- 
plying with British standard specification, delivered in London 
area—in full van or motor loads to site, 773 6d to 83s per ton; 
alongside in River Thames up to Vauxhall Bridge in full barge 
loads (80 tons minimum), 70s 6d per ton. Extra on above prices 
for the following special brands :— 

“Blue Tiers,’’ a fine-ground slow-setting cement, and “Red 
Tiers,” a fine-ground quick-setting cement, 3s per ton. 

“Ferrocrete,” a cement prepared to meet the requirements of 
specialists in ferro-concrete constructions (in 20 sacks to the ton), 
108 per ton. 


United States 
Income Tax Returns 








OVERSEAS PRODUCE MAREETS, 
Mincing Lane, Friday, December 9, 


_The markets in most cases continued very quiet, buyers showing 
little or no disposition to exceed pressing requirements at this 
advanced period of the year, while export trade still moves within 
very narrow limits. 

SUGAR.—There was no new feature to record, only a com- 
paratively small amount of business being effected, at prices showing 
no material change. Messrs Tate and Lyle’s cubes, 54s 3d to 
558 3d; crushed, 50s 9d; caster, 51s 3d to 51s 9d; yellow crystals, 
438 3d. Crystallised West India sold in limited quantities, at 38s 6d 
to 41s, according to quality. Muscovad and syrups in poor request. 
American granulated, spot, nominally 47s 6d to 47s 9d; ditto, 
January-March steamer, 18s 6d, c.f. and i. terms. White Java, spot, 
46s ; white Mozambique, 45s 6d; Natal, 44s 6d to 46s, as to sample ; 
Belgian crystals, 45s 6d; ditto, December, 18s 9d, f.o.b., Antwerp. 
Czecho-Slovakian crystals and ordinary granulated, December, 20s, 
and cubes, 23s od, f.0.b., Hamburg. Brazilian basis, 96 per cent., 
January-February, sellers, 12s 6d, and basis, 80 per cent. held for 
9s od, c.f. and i. terms, U.K. Cuban stocks 968,000 tons, against 
234,200 same time last year. Stocks in the three chief ports of the 

-K. 35,000 tons, against 158,000 same time last year. Glucose quiet, 
and liquid, December delivery, quoted 25s 3d per cwt, duty paid. 

COPFEE.—The chief feature continues to be a sustained demand for 
the finer qualities suitable for home-trade purposes, and with only 
small supplies of such extreme rates are easily secured. Up to 123s 
was paid for fine bold Kilimanjaro, with peaberry 135s 6d. Fine bold 
colory Costa Rica went at 158s to 167s 6d, peas up to 171s 6d. 
Common kinds very slow, as there is no revival whatever in export 
requirements. Futures steadier on stimulating advices from the 
Brazils, and March sold, 50s 6d to 50s and 50s 9d; May, 51s 6d to 
51s 3d and 51s 6d. 

COCOA —Market still very quiet, with quotations in most cases 
nominally unaltered. Butter sold, 1s 84d per Ib. ; 

TEA.—In auction this week some 51,060 packages Indian were sub- 
mitted to auction, All the undergrades were again keenly competed 
Or at a further advance in values, but the finer invoices disclosed 


slight irregularity, while about unaltered on balance. 16,600 packages 


ON-RESIDENT Americans and all 

other persons outside the United 
States who derive income from American 
sources and who have not filed United 
States Income Tax Returns for the 
a 1918, 1919 and 1920, should, if 
iable, file such returns within ninety 
days from November 14, 


Assistance in the preparation of their 
returns will be given } this Company 
to its customers and others interested. 
Inquiries should be addressed to the 
Pall Mall Office of the Company. 


Guaranty Trust Company 


of New York 
Pall Mall Office: 50 Pall Mall, S.W.1 


CITY OFFICE KINGSWAY OFFICE 
32 Lombard St., E.C.3 29 Kingsway, W.C.2 


LIVERPOOL OFFICES 
27 Cotton Exchange Buildings and 51 Castle Street 


NEW YORK PARIS BRUSSELS HAVRE ANTWERP CONSTANTINOPLE 
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MENTHOL.—Spot lots quoted 20s 6d; Japanese peppermint oil, 
spot, 48 74d; aniseed, 2s 2d; Japanese ed slab camphor, 5s; 
crude camphor, spot, 4s per lb. Japanese wax, spot, 100s per cwt. 

EGG PRODUCTS.—Market dull. Prime liquid yolk, spot, 110s per 
cwt, and albumen, 2s 11d per Ib. 

COPRA was a steadily improving market with fair inquiries experi- 
enced. F.M.S. Straits, December-February, and also January- 
March, steamer, to Rotterdam, sold chiefly at £28 to £27 12s and 
£27 158; Ceylon, December-February, London, £29; Cebu, ditto, to 
Hamburg, quoted £26 ros; South Sea Islands, ditto to London, 

26 5s. Palm kernels quietly steady, and December-February, 

iverpool, sold, {18 15s. 

RUBBER.—Market generally quiet, and standard crepe, spot, sold, 
11gd to 119d ; ao Ae gn 11fd tors; Oe 1s ofd to 1s ofd. 
Standard smoked ribbed sheet, spot, sold, 114d; January-March, 
1s; and April-June, 1s ofd. Fine hard Para, spot, 1s 24d. Caucho 
ball, ditto, 84d. 

OILS.—Linseed irregular. Spot, net, naked, 29s; December, 
28s 13d; January-April, 28s 3d; May-August, 28s 3d. Rape dull. 
Crude, spot, 46s ; refined, 51s. Cotton firmer. Crude Egyptian, 37s; 
Bombay, nominal; common edible, 44s. Chinawood: Hankow, spot 
(barrels), 66s6d; and shipment, 65s. Cocoanut quiet. Ceylon, spot, 
46s; November-December, 43s ; Cochin, ditto, 46s. Soya steady. 
Oriental, barrels, ditto, 34s 6d. Japan fish quiet. October-Novem- 
ber, cases, 21s. Cod quiet. English, spot, 29s to 31s. Groundnut 
quiet. English crushed, naked, spot, 46s; deodorised, barrels, 59s. 
Turpentine irregular, American, spot, 69s 6d; December, 69s 6d; 
January-April, 69s. Rosin quiet. American, grade B, 16s 6d; F, 
16s 94; G, 178; K, 18s 6d; WW, 22s; French, F/G, 15s 9d; H, | 
15s 9d; WW, 18s 6d; extra pale, nominal. Petroleum quiet. 
American standard white, 1s 44d ; and water-white, 1s 5d per gallon. | 


_ OILSEEDS.—Linseed: Market opened firmer, but subsequently 
irregular. Calcutta, November-December, sold, {1717s 6d to £17 5s 
and £17 17s 6d; Plate, spot, Hull, quoted, {17 10s; afloat, {17 ros; 
November-December, sold, {17 to {16 5s and {17 5s; s 
February, value, £16 10s. Rapeseed quiet. Toria, November-Decem- 
ber, £18; real bold Ferozepore quoted £18; brown Cawnpore, /17. | 
Cotton-seed irregular. Egyptian black, December, sold, {12 153s to | 

12 128 6d; and white, £12 10s to {12 5s. Bombay, December. | 
anuary, {9 2s 6d paid. Gingelly firm. Chinese, November-Decem- | 

er, Continent, £24. Caster, Bombay, December-January, £16 ros. | 
Ground nuts quiet. Coromandel, machine-dried, December-January, 
Hull, £20; new p December-February, Continent, {19 10s. 
Chinese decorticated, .4.q., ditto, Continent, {21 ros to £22 per ton. 


j 
| 
| 
| 


METALS.—Tin continued an active market during the greater part | 
of the week, the tendency being somewhat irregular until last | 


Tuesday, when cash fluctuated between {169 and 168; three 
months’, {171 and {169 10s. AQ slight decline was established on 
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a yarn hn ustralian sovcconsl ds 6 189 ite Siam 
Mid. ord. vio, to goo 
Low to 


) first marks, 
Jan./Feb. Ist grade 24 10 
LEATHE r lb— 
Bole Bends 6/10 Ib.. 


Bombay, p.ta,Nov./Dec. 19 6 0 
Calcutia, p.ta, Nov (Dec. 0 
PORTLAND CEMENT— 
Beat. per ton delvd, 
in London area.. 8&3 6 89 0 
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Wednesday, under selling desire, cash bein i 

three ne, chiefly at 160, Thursday’s io. = 
while these dates realised £166 and £168 respectivel 
session prices hardened, dealings being active. Cash changed band 
at £167 15s to £168 5s, and three months’ Same Bote to £170. English 
ao. £167 to £167 tos. Copper occupied good attention and 
values tended rather steadier until the middle of the week. Standa d 
— changed vache) £67 Zee: = months’ to {68 5s. A ain 
ower range characteri ursday’s move i 

at £67 "ss. and three months’ at t a. AL Frida cou 


68 2s 6d. At Frida ’ 7 
standard cash realised £66 15s to £66 17s 6d, three —— wan 


£67 178 6d, Electros, £75 to £76 10s; best selected, £6 
£69 tos; strong sheets, {1or. Lead firmer at {25 ee 
as to position. Spelter steadier at f 26 10s to £26 178 6d. Antimony: 
English regulus, £36 to £39. Aluminium: Home delivery {120: 
export, £125. , ; 
ao aa eae and Woolner write 
1921, as follows :—The tallow market was quiet during 
and prices show 3s decline. This brings slate for aioe aaa 
to those current for South American. The stock in London on 
November 30, as returned by the wharves, amounted to 17,402 packages 
showing an increase during the month of 6,967 packages. At auction 
to-day 2,395 casks tallow were offered, and 253 were sold. Quotations 
are :—Australian mutton: Fine, 46s; good to fair, 42s to 408; dull to 
dark, 378 to 35s; hard, 448. Australian beef: Fine, 43s; good to 
fair, 41s to 38s; dull to k, 36s to 348; sweet, 46s. Present 
shipment from Australasia :—Mutton, fair coloured, 48 degs., 4Is ; 
and mixed, 434, c.i.f., London, 40s. The market letter is lower, 
tallow 3s, stuff 1s. Town tallow, 35s 6d per cwt. Rough fat, per 8 
Ibs, 14d; melted stuff, 23s per cwt. Quotations are:—Town, 348 6d 
_ma Country: Frail casks, 30s; home 
melted, shipping casks, net, f.0.b., good coloured, none; fair to dull, 
358 to 33s. Bone fat: White, none; pale, none; benzine, 28s; 
melted stuff, 28s, f.0.b. 


£167 5s; 
aS again easier, 
y. At Friday's 


on December 7, 


METROPOLITAN CATTLE.—Decemser 8. 
British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone, 
4 sd aed ed 
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LONDON POTATO MARKETS.—Decemsaer 8. 
Per Cwt. 


King Edwards 
British Queen 


Commercial Times.—Wieeklp Price Current. 
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WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor : 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


BEGISTERED AT THE GENERAL POST OFFICE 4S A NEWSPAPER, 


Vol. XOIII. 
UNION BANK OF GANADA. 


Incorporated 1865. Head Office: Winnipeg, 


TOTAL ASSETS (30th Nov., 1920) $169,205,445 
The Bank has over 400 Branches in Canada, and 
Agente in the Principal Cities in America, 


General Banking Business Transacted. 


Letters of Credit and Traveller’ s Cheques issued 
available in all parts of the World. 

MONEYS TRANSFERRED to and from Canada 
and the United States by CABLE, Bank Drafts, etc. 
DEPOSITS RECEIVED at short notice or for fixed 


ods, at favourable rates, which may be ascer- 
1 oa lication to 


ces: 6 Princes St., E.C.2, 
Haymarket, S.W.1. 


New York A: “yy  ™ 49 WALL STREET. 
Paris rv 


PA - UNION FOREIGN 
BANKIN CORPORATION, 1, Rue Taitbout. 


B. W. BLYDENSTEIN & CO., 


55-56, Threadneedie Street, 
London, E.C.2. 


BANKERS AND DISCOUNTING ACENTS. 

ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 

DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 

SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 

FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


Telegra “ Surolgna, London.’’ 
Telesbeme New tes London Wall 3870 & 8871 (2 lines). 


AGENCIES in ali Parts of the World. 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to ‘ THE 
MANAGER,” 


NETHERLANDS TRADING SOCIETY. 


aatschappij). 
Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP 6.66 0d) F-.80,000,000— 


STATUTORY RESER peer Sea F.18,979,250— 
EXTRAORDINARY RESERVE.......F'.22,660,000— 


(21,888,833) 

Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, OALCUTTA. BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 

INDIES. 
LONDON connaerouparts: 7 The | Metlensl 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital & Reserves, $14,000,000. 
Str EDMUND B. OSLER, President. 


A. W, AUSTIN, Str AUGUSTUS M, 
NANTON, Vice-Presidents, 


CLARENCE A. BOGERT, General Manager, 


London Branch, 73 CORNHILL, E.6.3 
Ss. L. JONES, Manager. 

Mail and cable transfers effected and monetary 
business of all kinds undertaken, 
Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY 61 BROADWAY. 


THE CHINESE ENGINEERING AND | BANQUE FRANCAISE POUR LE 


MINING COMPANY, LIMITED. 


Notice is hereby given that the Ninth Annual! 
Ordinary General Meeting of the Company will be 
held at Winchester House (Hall No. 174), Ol< 
Broad street, London, E.C., on Monday, the 12tia 
day of December, 1921, at 2.30 o’clock in the 
afternoon, to receive the Directors’ Report and 
Accounts, to declare a Dividend, to elect Directors 
and Anditors, and to transact any other business of 
an Ordinary General Meeting. 


Holders of Share Warrants to Bearer wishing to | 


attend or vote at this Meeting must deposit their 
Warrants with the Company at the Registered 
Office in London, No. 22 Austin Friars, E.C. 2, 
two clear days before the date thereof. 

The TRANSFER BOOKS will be CLOSED from 
the 5th to the 14th December, 1921, inclusive. 


Dated this 2nd day of December, 1921.—By order 
of the Board, 


ALF. W. BERRY, Secretary. 
22 Austin Friars, London, E.C, 2, 


SATURDAY, DECEMBER 10, 1921. 


No. 4,085. 


BANK OF MONTREAL, 


ESTABLISHED IN 1817. 
Capital Paid Up 22,000,000 
Rest and Undivided Profits . een 
Total Assets (31st Oct., 1921) 517,403, 162 


Head Office : Montreal. 
Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor, Gen, Manager, 
London Offices: 47, Threadneedle &St., E.C.2. 
9, Waterloo Place, Pall Mail, S.W.1. 


London Committee: Sir Thomas Skinner, Bart. 
F. R. 8. Balfour, Esq. 
George Cyril Cassels: Manager. 
Paris aot: Bank of Montreal (France), 
lace Vendome, Paris. 
Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 
W. F. Benson: Manager. 


Financial Agents of the Government of the 
lominion of C. 

The Bank has reciprocal arrangements — 
leading banks covering all countries, and 
therefore, in a position to offer favourable —_ 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities tor the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France, 


' COMMERCE ET L’ INDUSTRIE, 


| Reserve Funds 


| 
| 
| 
| 
| 
| 
| 
| 
i 


17, rue Soribe, PARIS. 
Established 1901. 


. Pr. . 100, 000, eee toy paid 
7,300,000 
Deposits (31st July, 1920) Diy ae 000, 000 


Transacts General Banking Business. 


| Oapital ... 


Correspondents in Englaad: 
Lonpon Joint Orry & MrpuanD BANK, LTD., 
Head Office and Branches 


For Conditions and Particulars application can be | 
| made to the Representative, 


7, Lothbury, 
6.C,2. 





THE UNION DISCOUNT COMPANY | 
OF LONDON, LIMITED. 


Telegrams : 
“ Udiseo, London. 


Capital Authorised and Subscribed 


Capital Paid Up - 
Capital Uncalled- - 
Reserve Fund -_ - 


39, CORNHILL, LONDON, E.C.3. 


514 tones (3 lines). 
£2,000,000 
£ 1,000,000 
£ 1,000,000 
£ 1,000,000 


THE COMPANY DEALS IN BANK AND MERCANTILE ACCEPTANCES 
AND TREASURY BILLS OF ANY MATURITY. 


RECEIVES MONEY ON DEPOSIT. 


Present Rates: AT CALL ... 3%; 


At 7 or 14 DAYS’ NOTICE ... 


32 %. 


Terms for longer periods can be ascertained on application to the Company. 
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BANK OF SCOTLAND 


PRON ns Daas 


ee 


ity which does not iate. 
Endowment Assurance provides a means of 
saving whick for convenience and advantage 


is unequalled. Endowment Assurance is Life 
Assurance combined with Investment. 


PRUDENTIAL ASSURANCE C0., LTD., 
142, HOLBORN BARS, E.C.1. 


REFUGE ASSURANCE COMPANY 


LIMITED. 


For the year ending December 81st, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. 
CLAIMS PAID EXCEED £32,000,000. 


BRITANNIC 
ASSURANCE Co., LTD. 


Established 1866. 

The “ Britannic’’ Prospectus covers all 
Ordinary Life Assurance requirements. 
FUNDS ower £6,300,000. 
Branches and Agencies in all districts. 


Chief Offices :— 
BROAD STREET CORNER, BIRMINGHAM. 


DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum Income Tax Rebate and 

Provision for Death Duties. 


Apply for New Explanatory Leaflet 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 
LTD., 


8ST. MILDRED’S HOUSE, POULTRY, E.C.2 
Founded 1848. 
Payments already made to Policy holders, £37,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fireand Accident Business, 
Chief Office: St. Mildred’s House, Poultry, London, E.C. 


THE ALEXANDRIA WATER 
COMPANY, LIMITED. 


INTERIM DIVIDEND. 


Notice is hereby given that an INTERIM 
DIVIDEND of Four Shillings per £5 Share on 
Coupon No. 66 is PAYABLE on and after the 
15th December, 1921, at Messrs. Barclays Bank, 
Ltd., 1 Pall Mall East, London, 8.W., and 54 
Lombard street, London, E.C., or at the Anglo- 
Egyptian Bank, Ltd., in Alexandria, upon the 
making of a declaration as to ownership in the 
form required by the above Banks, form of which 
will be supplied upon application. 

Dated, Alexandria, 23rd November, 1921.— By 
order of the Board, 


K. B. WOODD SMITH, Manager. 


‘Tue FINANCIER 
of New York. 


ESTABLISHED FIFTY-FIVE YEARS. 


| Published on the First and 
Fifteenth of each Month. 


The American banking paper with the 


|| largest circulation. 


Subscribed to and read in banks from 
coast to coast. 


Carries the advertisements of the pro- 
gressive banking institutions of the world. 


The best medium for foreign financial 


| houses desiring to reach the banking 


interests of America. 


Subscription $6.00 per annum, 


128, Broapway, New York. 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 
AUTHORISED CAPITAL ace ove ove 24,500,000 
PAID-UP CAPITAL and RESERVE FUND  £1,875,000 
DEPOSITS and CREDIT BALANCES «+» 237,000,000 


Governor: WILLIAM JOHN MURE, Esg., C.B. 
Deputy Governor: THE Rigut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2,81. ViINcENT PLace, W.G. LEGGAT, Manager. 
LONDON Office: 80, BISHOPSGATE, E.C.2, J. W. JOHNSTON, Manager. 


182 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT, Treasurer. 


ANDRESENS BANE 
Aktieselskab, 


COBRISTIANIA. WoOoRWAWDT 
(Late N. A. ANDRESEN & CO., established 1899). 


From ist Jan., 1921, amalgamated with BERGENS KREDITBANK, BERGEN 


Capital and Reserve Fund ) 


of Amalgamated Banks | Kr. 108,060,000 


TRANSACT BANKING BUSINESS OF EVERY DESCRIPTION 
COLLECTION OF BILLS, 
LETTERS OF CREDIT ISSUED, 
evc, 


Correspondents all over Scandinavia and in all the principal places 
abroad. 


EVERYBODY SMOKES 


PLAYER'S _satonurss urzr.~ 
“NAVY” 
MIXTURE 


SOLD IN THREE STRENGTHS: 
WHITE LABEL - - - I0}d. per oz. 


.....MILD AND MEDIUM - - I/- per oz. 


JOHN PLAYER & SONS, 
Nottingham. 


P957 


NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 

An Ideal Country for the Farmer, the yield of grain and percentage of lambs 
being phenomenally high. New Zealand, a country as large as the United Kingdom, 
with a population slightly over one million, exports annually products up to the value 
of Thirty Millions Sterling. 

NEW ZEALAND IS RICH IN COAL, IRON, TIMBER, GUM, GOLD AND SILVER. 
Total yieid of minerals, over One Hundred and Thirty Million pounds. 

The Government has advanced over Twenty-One-and-a-Half Million Pounds to 
Farmers and Workers, at a low rate of interest, for Improvements and Buildings, and 
is empowered under the new ‘‘ Housing Act’’ to set apart Crown Lands and 
make advances up to One-and-a-quarter Million Pounds annually for the same purpose. 

Railways (3,000 miles), Telegraphs and Telephones (216,742 miles of wire) are 
State owned and operated. 


To those desirous of making a home in the new country New Zealand offers 
solid advantages. ; 
Excellent Steamship Services are run direct to New Zealand by the Shaw, Savill 


and Albion Company, Limited, New Zealand Shipping Company, Limited, and the 
Federal and Shire Lines. 


Full information is supplied free by 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, w.c.2 





—_——— 


December 10, 1921.) | THE ECONOMIST. 7 


seaplane ll}. 


Banks, &c,.— Continued. | ae ; -- —— 


|Twe_ausso-asiaTic gawk. | py ey ” 


» Subscribed .. ..  .. Rbls. 55,000,000 | 1815-1914 


» (Subscribed by the Chinese 
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I arrangement and style which makes his book not only clear and instructive for the 
pepe ct A Accounts, at rates to be student, but a real pleasure for the general reader.""—T he Economist. 
Banking business transacted of every description, | 
CHANTREY INCHBALD, London Manager. 
64 Old Broad Street, London, E.C.2. 


Government) Koupi E . ; 7 c ; i 
| PI ne 7 eh By J. H. CLAPHAM, Litt.D., Fellow of King’s College, Cambridge ; 
eae ee Kouping Taels 1,767,033 | : ii, 

HEAD OFFICE AT PETROGRAD. Demy 8vo., 18s net. 1s 
Branches at all the principal towns in Russia, 2 If 
ate, ae onions Ae ond China, also at Serer ne -_. » has succeeded in mastering thoroughly the terrifying ) 
s, Bombay, Hongkong and Yokohama. mass of detail with which he has had to contend, and he shows Ss mas Y ifs 
Interest (paid quarterly) allowed on Fixed eae 2 ewe. Se ney SP ae i 

i; 


Cambridge University Press, C. F. Clay, Manager, Fetter Lane, London, E.C.4 
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BANK oF JUGOSLAVIA Lid, | “M!P"4ND ELECTRIC CORPORATION 
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FOR POWER DISTRIBUTION, LTD. 
Established 1841 Zagreb, Jugoslavia Notice is hereby given that the TRANSFE | 
out $ : Notice is hereby given tha ne RANS R 
| Subscribed Capital eevees JK200,000,000 BOOKS of this Company will be CLOSED from the 
Paid-up Capital -- £250,000 0 oF | Reserve ..........ccceceeeeee 50,000,000 15th to 31st inst., both dates inclusive, for the 
(25,000 Shares of £10 each) NEW YORK AGENCY preparation of Debenture Interest Warrants 
foo ee Gyeneee oO GO| 25 Broadway New York s GORDON SAIES, Secretary 
Reserve Liability of guasulisiiiese.” Cable Address “ Jugobank”’ 21 Waterloo street, Birmingham. 
£250,000. | 
Drafts issued, Remittances cabled, Bills negoti- | —— 
ated or collected, Deposits received for fixed periods | a 
at rates to be ascertained on application, and all | 
banking and exchange business connected with & 
—— Se eae through the London | j 
gents, e Bank o elaide, 11 Leadenhall 
street, E.C.3, SANER POLITICS OR REVOLUTION. | 
, oe 
CREDIT SUISSE By LEONARD J. REID, M.A. 
Established 1856. CROWN 8vo. 6/G NET. | 
|| Capital and Reserves - - Francs 130,000,000 Press Opinions. ; ; 
Head Office: ZURICH, SWITZERLAND. | ** His indictment of the criminal folly of Bolshevism is most effective.’’—Morning Post. 


Basle, Berne, Frauenfeld, Geneva, Glaris **Sane and thoughtful writing.’’—Daily News. , 
j . ° ee . ‘ “. . *,¢ . a i » . 
|| Kreuzlingen, Lausanne, Lugano, * A sound and rational contribution to political controversy. . . . We recommen 


Neuchatel, St. Gall. Lucerne, evory thinking politician to read it.”"—Saturday Review. 


General Banking Business. | LONGMANS, GREEN & CO., 39, PATERNOSTER ROW. 


ee Me Soe See, | 
The WORKS and LIFE of WALTER BAGEHOT | 
If you want the best Tea come EDITED BY Mrs. RUSSELL BARRINGTON 








| to the Firm that Grows it. 10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s. net. The 





‘* Works ”’ only will also be supplied, £3 7s. 6d. net. Prospectus sent 
on application, 


| LIPTO N’S * * The Life of Walter Bagehot 








istri 2 By his Sister-in-Law (Mrs. RUSSELL BARRINGTON). With portrait 
=e Gee = ees aes, Wenemeemeets. nee eaters and other Illustrations. (In the Original Binding). 8vo. 12s, 6d, 
Head Office: C1iY ROAD, LONDON, EC.l. net, 1914) 





Branches and Agencies throughout the United Kingdom. LONGMANS GREEN & CO., 89, Paternoster Row, London, E.C. 


=. THE INVESTOR'S MONTHLY MANUAL. = | 
| 











HALF-YEARLY DOUBLE NUMBER. 
The Double Number of The Investor's Monthly Manual, published on January 3rd, 1922, gives, in addition to the tsual information 
the highest and lowest prices of all stocks and shares for 1917, 1918, 1919, 1920 and 1921, a tabulated chronicle of the year’s} events, the 
names of the markets where each security is chiefly dealt in, besides memoranda relating to the financial position of Foreign and Colonial Governments, 
to Railways, &c., &c. In addition, there will be furnished the addresses of the various companies, with the names of the Gate and ayeetiainen 
3 C_- Q ‘ e &. +206 2 


or Managers. ‘ 5 ‘ oC ° nat = a = 


TO ADVERTISERS. 
Co 2 ee 


The Investor's Monthly Manual is published at the beginning of each month, and is by far the MOST COMPLETE PERIODICAL RECORD in 


_ c , irities are dealt wi month. 
existence of the dealings, throughout the United Kingdom, in every description of stocks and shares, &c.,&c. Over 4,000 securities are dealt with each 


: so 3 sheeribe , , £ all classe ; , 
It is absolutely free from any connection with any financial house or speculative agency, and it is subscribed to by Investors _— 1 classes, as well = by 
Banking Houses, Chambers of Commerce, Mercantile Firms, Stockbrokers, Railway, Insurance. Shipping, and other Companies throughout the United 


Kingdom, the Colonies, and abroad. 


. var salt ium fo vertisements of all descriptions. 
Its circulation, therefore, is of a widespread and influential character, and it is a most valuable medium for advertisements of all d I 


The Manual will be found especially suitable for advertising debentures of every kind, prospectuses of limited liability companies, and investments of 
all descriptions; and for giving publicity to the announcements of banking, insurance, and other companies, publishers and auctioneers. Its importance to 


the general advertiser can hardly be over-estimated. 


The above number has a LARGE ADDITIONAL CIRCULATION, and, being greatly used as a work of reference, tt affords an excellent 
opportunity for giving a PERMANENT PUBLICITY for advertisements. 





Price Two Shillings. 
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THE YOKOHAMA SPECIE BANK, LTD. 
(Registered in Japan.) 


The Bank buys and receives for collection Bilis of 
issues Drafts and Telegraphic Transfers 

and Letters of Credit on above places and elsewhere, 
and transacte Genera! 


Banking Business, 
its received for fixed periods at rates to be 
on application. 
London Office: 7 Bishopsgate, B.C.2, 
T. OKUBO, Manager, 


THE ROYAL BANK OF CANADA | Esc: 
Rasen 


Head Office: MONTREAL. 
SIR HERBERT 8. HOLT, President. 
£,.L,.PEASE, Vice-President & Managing Director, 
Cc. E, NEILL, General Manager. 


LONDON OFFICE: 
BANK BUILDINGS, PRINCES S&S , E.C.2. 


T.R. WHITLEY, Manager. J. MACKIE, Joint Mazager. 
730 Branches in Canada and Newfoundland; Cuba 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venesuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires Argentine; Montevideo, 
Uraguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agenoy, 68, 
William Street. 

FRENCH AUXILIARY: 
THB ROYAL BANK OF CANADA (FRANCE), 
__PABIS, 98 Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
Sir ". 
Soverner. Deputy-Governor. 


Branches and Agencies throughout Australasia, 


Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Governinent of the State 
of South Australia, the Government of the State 
of Tasmania. 
3,131 Savings Bank Branches and Agencies at Post 
Offices in Australia, At 30th June, 1921. 

Savings Bank Balances .. 

General Bank Balances 

Note Issue Department 


Other items «44,642,146 


£140,573,808 


endon Office: 36-41 NEW BROAD S8T., &.C. 
OG. A. B, CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING SOP ESS Tae 


CaPITaL ALL Parp UP.. 
SILVER RESERVE... 21,500, 
STERLING RESERVE held. in London £2,500,000 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Hona Kona. 
Chief Manager—Hon. Mr. A. G. STEPHEN. 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dalny, Foochow, Hamburg, 
Hankow, Harbin, Hongkew (Shanghai), Ipoh, Jo- 
hore, Kobe (Hiogo), Kuala, Lumpur, London, Lyons, 
Malacca, Manila, Nagasaki, New York, Peking, 
Penang, Rangoon, Saigon, San Francisco, Shanghai, 
Singapore, Sourabaya, Sungei Patani, Tientsin, 
Tsingtao, Viadivostok, Yioilo, Yokohama. 
Bi onan OMG, O 
ir LES DIS, ha 
Hon. Cecil ° ne 
David Landale. 
A. M. Townsend. 
f MANAGERS IN LONDON: 
Sin NEWTON J. STABB. H. D. C, Jongs, 
ae John MacLennan, 
t, A. Moncur. 
GRACECHURGS STREET, LONDON, E.C 38. 
osash-seeepciastelsllindianinaabiidibantedeetmmssmennamentennmmansiaaananasnnnnenaness 


BANCO DE CHILE. 


London Asency— 
94 GRACECHURCH STREET, EC. 
Chilian 


Reserve Fond = 


Roverre Fadia’ 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Aci of Parliamen:. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. Paid-up, 21,100,000. 
RESERVE FUND 


Uncalled, 23,900,000. 
21,000,000, 


HEAD OFFICE—Epmevnes. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A. HUNTER, Secretary 


LONDON OFFICE—37 Nicholas liane, Lombard street, E.C.é4, 


T. O, RIDDELL, Manager. 


DUGALD SMITH, Assistant Manager 


There Is a specially equipped Foreign Department at the principal Glasgow Office. 


BANK OF NEW SOUTH WALES 


Lonpon OFrF1ce—29 Threadneedle-strees, B.C. 9. 
Paid-up oo prsennenqeeeneseun sapbeensens sceeseeeeed 4,900,200 
equncenepegoqconesageo secs setescsersesee 93,425,000 
Reserve Lanbaiing of Proprietors eouseeen “985,200 
‘£18,355.400 
gregate Assets, 8lst March, 1921..£75,692,483 12 6 
he London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fijiand Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wooland other Produce Credits. 
Receives deposits for fixed Periods on terms which 
may be known on cumieeties | 3 and conducts every 
description of Australasian banking business. 
H, MELDRUM, Acting Manager. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 ) by Imy Imperial Firman. 
CAPITAL - I L.1,000,000 ,000,000 Sterling. 


Head Office, Cons Constantinople ; Telegrams, Brit- 
bank, Constantinople; Branches, Stamboul; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank, Pandermaand Pera. 
London Office: 60, Cornhill, E.C, Telegrams: 
Natbank, London. 

The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. Banks, 
Commercia! Houses and others having business 
interestsin Turkey areinvited to apply for terms, 


THE LONDON AND RIVER 


PLATE BANK, a 


Established 1 
AFFILIATED Wm Ll LLOYDS BANK, LTD. 


Parp-Up CapiTan & RESERVE FunpD £4,140,000, 
Established at— 

ARGENTINA. Buenos Aires and 5 Sub-Branches, 
Bahia Blanca, Concordia, Cordoba, Mendoza, 
Parana, Rosario, Tucuman. 

URUGUAY. Montevideo, and at Calle Rio Negro 
(Montevideo). Paysandu. Salto. 

BRAZIL, Rio de Janeiro, Bahia, Curityba, 
Maceio, 4os, Para, Pelotas, Pernambuco, 


Porto Alegre, Rio Grande, Santos, Sao Paulo 
Victoria 


CHILE. Valparaiso, Santiago, Antofagasta, 
PARAGUAY. Asuncion, 
COLOMBIA, Bogota. 
U.S. AMERICA. New York, 51, Wall St. 
FRANCE. Paris (16 Rue Halévy). 
BELGIUM. Antwerp (22 Place de Meir), 
PORTUGAL, Lisbon (32, Rua Aurea), 

Agents throughout the world. 

Letters of Credit, Drafts, and Cable Transfers 


issued. Bills negotiated. advanced upon or sent 
for collection.—7 PRINCES STREET, E.C.2, 


Manchester, 86 Cross street: 
Bradford, 43 Hustlergate. 


BANK OF NOVA SCOTIA 


Established 1832. 
General Office — Toronto, Canada. 


Capital - - 
ReserveFund - $1 
Total Assets over $225,000,000 


Special facilities are aqvinbic to & to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at Boston, 
Chicago and New York. 823 Branches in all. 


London Branch: 
SS, OLD BROAD STREET, E.C.2. 
E. C. MaciEop, Manager. 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OFFICE—17 MOORGATE STREBPT, B.C.2. 
AUTHORISED CAPITAL .. «- £ 
SUBSCRIBED CAPITAL . 

Pap uP CAPITAL “* 
RESERVE FUND . ee 
UNCALLED CAPITAL ee £2,000,000 
Receives Deposits of £50 and upwards for 1, 2, or 
8 years, at rates to be ascertained on application. 
Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 


ARTHUR WILLIS, Manager. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3. 


Authorised Capital 

Subscribed Capital 

Paid-up Capital 

Further ow of Proprietors ... 


Letters of Credit and Drafts on the 
Branches and Agencies af the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic Trans- 
fer, Bills Negotiated or forwarded for 
Collection, Banking and Exchange business 
of every description transacted with Australia. 

E. M, JANION, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. |: 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP....,£600,000 | RESERVE FUND £720,000 
BRANCHES—Alexandria, Cairo, Ben!-Souef, Man- 

sourah, Said, Tantah, Zagazig, ee, 
Jaffa, Jerusalem, ‘Malta, Gibraltar, Haifa, 
Sudan, Assiut, Omdurman, Nazareth, Suez. 


The om transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application, Interest payable February 
28th and August Sist. 

On current accounts Interest at the rate of 2 

cent. per annum allowed on minimum monthly 
eS =s ded they do not fall below the sum 
of £200. 


No. 27 Clement's lane, Lombard Street, B.0-4. 


eee BANK OF EGYPT. 


Established under Egyptian Law, June, 1898, 
with the exclusive right to issue 
Notes payable at sight to bearer. 


Capital .. ee -- £3,000,000 
(In 800,000 Shares of £10 each, fully paid.) 
Reserve Fund .. o6 se £2,100,000 


Governor—B. Hornsby, Esq., C.B.E. 
Head Office 


Hon. Algernon Mills. 
Col, the Hon. Sidney Peel, D.S.0., M.C. 


LONDON AGENCY: 
6 &7 KING WILLIAM STREET, LONDON, E.C.4. 
Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F. Gillbee. 
Accounts with traders and private persons. 
ircular Notes Issued. 
Every kind of Banking business transacted. 
Offices in Egypt at Cairo (Head Office), Alexandria. 
Assiou — Assuan, Benha, Beni-Suef, Chibin-el-Kom 
ae Fayoum, Guerga, Keneb. Luxor. 
Mananarah. Minish, L-—- Port Said, 
Zagasig’ and inthe, Soudan ¢ Khartoum ia eid. 
— “Seakien. Tokar, 
'--— at vowed Medani. 








